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Visit to U. S. 
Seeks Trade Peace 


But Is Opinion Across 
Line Ready for 
World Viewpoint? 
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Wa swbility Marks 
“FB peritime Trade 

ENERAL business conditions are 
lz pently satisfactory in Can- 
pis’s Maritime Provinces. In an 
gee notable for its stability, sub- 
US gantialy expanding volume is re- 

by most industries. This ex- 

ion, moreover, follows a year 

ghich in turn represented a big ad- 
yance over its predecessor, 

Sieel production, ‘lumbering, 
pewsprint operations, and general 
manufacturing have been at a level 
even with or ahead of 1929. Coal 
output, shipping and agriculture 
have all definitely improved. While 
sill handicapped by an extensive 

mme of road building, the 
tourist trade, based on early. indi- 
cations, is expected to equal the 
7 best record of the last five years, 


_ is the one major indus- 
try that remains depressed. De- 
flated currencies and economic and 
military troubles in Spain and Italy 
have resulted in the virtual disap- 
pearance of former chief outlets for 
dried fish and have also increased 
competition and depressed pricés in 
remaining markets, So far efforts to 
open new avenues have proved only 
prtially successful. The Ottawa 
@wreements and the trade agree- 
ment with United States, while 
materially enlarging the demand for 
many Maritime products, have so 
far helped very little in selling fish. 
In this issue The Financial Post 
publishes its annual Maritime Prov- 
ines number in which leading in- 
dustries and current problems of 
New Brunswick, Nova Scotia and 
Prince Edward Island are specially 
reviewed. 
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U.S. Publie Turns 
Aninst Lewis's C.L.O. 


HE current wave of outlaw 
‘strikes (euphemigm for minia- 
tre dvil wars) in the Dnited States 
S may have. @ salutary effect. They 
‘ave demonstrated that John L. 
Lewis cannot ‘control his followers; 
that @ promise made by the Com- 
mitteé for Industrial Organization is 
worthless. . 

Public opinion acrossethe border is 
® veering against labor -extremists. 
Even the tabloid New York Daily 
News, Liberal and Rooseveltian in 
, its policies, has issued a warning 
against Communist organizers who 


are attempting to use the C.LO./in 


orgatiization for their purposes. 
Emotional extremes are traditional 
in American public opinion, Hysteri- 
cal mass support for John L. Lewis 
will not last for long. Mr. Lewis and 
his lieutenants have overreached 
themselves and the public is showing 
increasing distrust of them. 


The World Must Choose 
Between Peace and War 
PREMIER VAN ZEELAND of 

Belgium is arriving in the United 
States this week and will spend 
some time with President Roosevelt. 
His obvious purpose is to endeavor 
to link the “Oslo group” of European 
democracies with the United States 
a drive for the removal of the 
more obstructionist of the current- 
tay obstacles to increased. world 
trade. 

His objective is the same as that 
of United States Secretary of State 
Cordell S. Hull and of the Empire 
satesmen gathered in London: to 
find a better road to the satisfaction 


of national cravings than the road ~ 


ol war; to map out a trade highway 
© world peace, 

From Mr. Hull he will receive a 
warm welcome. But from the rank 
tnd file of American politicians, 
press and people, what sort of re- 
‘ption will he receive? 

cm te - 
T#s week several seore United 
States newspapers are publish- 
hg a bitter series of articles by the 

d of the Chemical Foundation, a 
Wealthy, high-tariff propaganda 
body, They attack Mr. Hull’s 16 reci- 
Procity treaties, Just at the time 
when the Imperial Conference is dis- 
aes Washington’s proposals for 
- Anglo-American trade pact and 
oe economic liaison between 

United States and the British 
pire, the articles suggest a new 
= to be set up in the National 
; of Infamy: the British lion 
vallowing the American jackass. 
oe “no truck or trade with the 
ritish” sentiment is popular over 
dimost all the United States west of 
the ies. 
os oe 2 

HE Chicago ‘Tribune, self- 
hi styled “World's Greatest News- 

ber,” is a powerful and typical ex- 
ee of United States isolationism. 
— to upset the present London- 
9 “ington conversations by drag- 
fing in the bogey of the war debts. 

nd can afford to pay and ought 
: bs oe made to pay, says the Tribune 
text and cartoon: 


Proposals of Liquidator 
Follow Lines. of Offer - 
by Wood, Gundy 


NEW TIMBER PACT. 


Indications are that the Abitibi 
bondholders’ committee. will not 
favor the plan for reorganization 
presented this week by the 
liquidator of the company, Roy 
Sharvell McPherson, F.C.A., Toronto. 

The bondholders’ committee's plan 
of reorganization by judicial. sale, 
which has been on the verge of 
publication for several weeks, is 
still under discussion between bond- 
holders and’ shareholders, 
It is understood that the chief point 
of discussions is the proportion of 
new common stock that should go 
to bondholders and the proportion 
for preferred shares. 

One of the last obstacles to re- 
organization is being removed by 
signature of a new agreement with 
the Ontario Government on alloca- 
tion of timber limits. 

Nature of New Plan 

The McPherson. proposals for re- 
organization of Abitibi take the 
form of a compromise under the 
Companies’ Creditors Arrangements 
Act. Under that statute, 75% of 
bondholders and. 75% of unsecured 
creditors would have to approve the 
compromise to make it binding. 

It is probable that if the bond- 
holders’ committee does not approve 
the McPherson plan that it could 
eS oe eorvery | 25% of ad- 
verse Vv defeat the proposals. 

The fact that any one class of 
creditors or shareholders could de- 
feat a compromise under the C.C.A. 
Act is one of the main reasons that 
bondholders’ representatives con- 
sider such a method of reorganiza- 
tion as hazardous. 

The McPherson plan follows the 
lines of the Wood, Gundy & Co. 
offer for reorganization of Abitibi, 
but provides more generous treat- 
ment for holders of common shares. 
It would give 11.84% of the initial 
new common stock to the present 
common shares, and 88.16% to the 
preferred, as compared with 6.64% 
> oe common and — to the 
preferred under the Wood, Gundy, 
offer. a Re <g 


GENERAL MANAGER 


Robert Rae, appointed general manager of The Dominion Bank on his 
47th birthday, and after 31 years in the service of the bank, is a 
authority on international banking, a moderately good golfer and a 
man when he gets the opportunity. His career is outlined on page 11, 


Hepburn-King Breach 
Raises Ottawa Fears 
Of New Third Party 


Ontario-Quebee Entente 
Watched Closely at 
Capital 
(Following is the final article in a 
series on leadership prospects and 
future outlook in the federal field 

of Canada’s political parties.) 
By POLITICAL OBSERVER 


OTTAWA—Premier Mitchell F. 
Hepburn’'s public rupture with the 


Details of sia] 
ie 


. ~~ 


‘Tie McPherson 


create $9 millions of new 4% and|and 


4%% first mortgage serial bonds to 
be sold to raise additional working 
capital, Then it proposes issue of 
new securities in exchange for the 
present bonds and shares as follows: 

For.each present $1,000 bond: $600 
of new 20-year 5% first mortgage 
bonds; $700 of. convertible second 
mortgage income bonds; $40 in war- 
rants ex ble into second 
mortgage income bonds;. plus $1.25 


cash. 
For each 7%. preferred share: five 
shares of new common stock, 

For each 6% preferred share: 4% 
shares of new common. 

For each 10 present common 
shares: 2 shares of new common 
stock, plus 10 warrants to buy 3 ad- 
ditional shares, at $25 for one share 
within a year, at $35 for the second 
share within two.years, and at $35 
for the third share within three 
years. 

The second mortgage bonds would 
be convertible into common shares 
up to Dec, 1, 1957. For the first one 
third of bonds converted, $1,000 
of bonds into 40 common shares, 
that is at $25 a share. For the next 
third, $1,000 into 35 shares, or at 
$28.57 a share. And for the last third, 
$1,000 for 30 shares, or at $33.33 per 
share. 

Capital Comparison 

The present capital and the new 
capital that would result initially 
from the McPherson. plan compare 
as follows: 


200| which the two premiers have be- | 000 


preferred .... %34,881,800 

mon stock .. 1,088,117 sh. 1,837,305 sh. 
same interest arrears $16,471,114 at Dec. 
, Pius dividend arrears $431,667 at Dec. 
1, #plus dividend arrears $13,696,477 at Dec, 


Canada Paving 
Paying Claims 


Some Hope of Part Pay- 
ment on First Pre- 


Sets eee ered eter errere 


bluntly and emphatically 

party relations with his federal 
leader. Result: a possible Gardiner- 
Hepburn alliance is forgotten. Mr. 
Gardiner is too firmly a machine 
politician to be a party to complete 
insurgency. . 

But in the place of the Gardiner- 
Hepburn alliance has come the Hep- 
burn-Duplessis bonne entente. And 
with its creation have sprung up 
federal fears of another third-party 
movement, 

After the last election when the 
hastily organized Stevens Recon- 
struction- Party crashed, when the 
Cc. C. F. revealed pitifully waning 
strength, when Social Credit was a 
factor in only one province, Ottawa 
breathed more easily and believed 
that the day of the third party had 
passed. 


, . 1921 Recalled 

And. now Ottawa wonders if the 
menace is not capable of developing 
into the situation of 1921 when the 
Progressive party captured in excess 
of 60 seats and just failed to achieve 
an actual balance of power. 

Mr. Hepburn’s significant tribute 
to Mr. Duplessis was made in the 
same address in which he broke with 
Mr. King. The next day a Duplessis 
minister seized an opportunity to re- 
turn the compliment in extravagant 
measure. a 

From the community of interests 


tween them, federal circles are able 


to deduce the broad character of any 
(Continued on page 24) 


Record is Set 


Hepburn 
srered| OTR, 


Ind. Acceptance _ 
On $1.50 Basis 


Industrial Acceptance Corp. has 
placed its class A shares on an 
annual dividend basis of $1.50 a 
share with declaration of a divi- 
dend of 37% cents a share, pay- 
able June 30 to shareholders of 
record June 21. The shares were 
placed on an annual $1 dividend 
basis earlier this year. . 

The increase in dividend reflects. 


the company’s 


improvement in 4 
| business whichis amderstood to 


have . nearly. doubled .. 
‘power wp to the end of May. 


Packers 
Sales Up 14%, 


Record Earnings Shown; 
But Plant Extensions 
Absorb Funds 


‘A considered increase in the an- 
nual gividend of $3 a share has been 
deferred by Canada Packers Ltd., 
because of the policy of plant ex- 
pansion to which the company is 


25, 1937. 

Dividends of $600,000, or $3 a share, 
are therefore to be distributed in 
the current. year, which funs to 
March, 1938. 

Mr. McLean states that the profit 
for the 1936-37 year is substantially 
higher than in ‘any. previous year 


and shareholders may feel in the 


circumstances that a larger dividend 
might be justified. He explains that 
during the past year plant extensions 
were made at a total cost of $1,067,- 
030. And for the coming year, he 
says, extensions have been author- 
ized totalling approximately $1,150,- 


In view of the plant expenditures, 
directors believe it necessary to con. 
serve working capital. : 
Need For Extensions 
Explaining the neéd’for so large 
a programme of plant expansion, Mr. 
McLtan says: 


By Newsprint :*2: 


May Returns Well Over 
300,000-ton Mark — 
Exports Up 


From Our Own Correspondent 


MONTREAL. — Canada’s. news-}oceuring i 


print industry continues to set new 
spends for production and ship- 
men ‘ 
According to the News Print 
Bureau; Canadian - 
309,232 tons of 


print and tons dur- 
ing the month. 
with 267,067 tons 


In Quebec, the backing of church 


last and .state is 


the Catholic 


Working at Trail, B.C. 
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Rebuilding of Gatineay 


eventually. to create a simpler 
capital structure for Gatineau 


are held in their entire 
national Hydro-Electric’ 

Because of the uncertainties 
created by the cancellation and the 
remaking of contracts with Ontario 
Hydro, which takes a large share of 
Gatineau’s output, Gatineau found it 
necessary to defer dividends on its 
own capital stocks. This meant that 
coaemes rts could not pay divi- 

on its preferred 
is widely held by the public. : 


mature in 1941, Though cc 4 
eatnings show a net income suffi- 
cient to cover the dividend on Cana- 
dian Hydro’s first stock, 
itis not advisable or feasible for the 
declare payment 


Initial Step 
The capital reorganization of 
Canadian 


series of steps designed to overcome 
these obstacles, 

As set forth in last week’s issue 
of The Financial Post, the first 
ferred shareholders ; 
Hydro are being asked to exchar 
their 6% stock for a°5% stock . 


It has been 
ot 


the 
not 
ae arrears and reduction in 


Sources 
of 
share 


is fair compensation in view of the 
larger plans which are in mind. 
a present financial market 
conditions and the present involved 
financial set-up of Canadian Hydro 
and Gatineau Power, 


a aie 
have an romctalt. 
Cracken is head of Canada’s 


shea 


OfCan. Hydro 


Power Status Is Ulti- | =. | | 
mate Aim . | Opposition Develops in Cabinet to Selection of British 
emt Chairman for Confederation Commission — 


Lapointe Leads in New Move 


By H. NAPIER MOORE 
Editer, Maelean’s Magazine 


LONDON.—Canada’s delegation to the Imperial Conference leaves 
England for its return to Canada, without having settled the knotty 
problem of a chairman for the Royal Commission on the financial 

nly | relations of the Dominion and the several provinces. 


Unexpected opposition to the appointment of 

an eminent British economist or jurist—which 

.. was the plan of Prime Minister King and Finance 
. Minister Dunning—has arisen within the ranks 
of the Cabinet. Certain ministers, including 
Rt. Hon. Ernest Lapointe, Minister of Justice, | bY 


.. Moreover, it is hoped to 
who speaks for French Canada, are very firmly 


opposed to the idea of having any Englishman 


as chairman of the commission. 


So determined is the opposition that the 
original idea of Mr. King and Mr. Dunning, to 
choose the commission’s head while on their 
visit to London, has had to be abandoned entirely. 


Division of Opinion ' 


H, NAPIER MOORE’ 


week's cables. There are two points of view in the Cabinet. 


major classes of govérnment in Canada. 
financial economist or fiscal expert would be needed as chairman. - 
stock, ‘which 


Debentures Are a ae 
; suitable chairman for a commission placing the emphasis thus. 
ao Canadian Chairman 


*| to haye mentioned both Dr. Shotwell and Dr. Viner as suitable. 


"In the evetit-of an ex-Canadian, resident in the United States, 
#5 | being selected ‘as chairman an endeavor will be made by Mr, King 
res; | and’ Mr. Dunning to invite at least one Englishman to join the com- 


n | mission as a junior member. 


Sp Professor Shotwell is currently in the public eye as one of the prime 
movers of the conférence on Canadian-American Affairs at Kingston, 
Ont. The conference is the second of such meetings called in connection 
with the survey of Canadian-American relations sponsored by Dr. 
Shotwell in his capacity as director of economics and history of the 
Carnegie Endowment for International Peace. He is promoting and.co- 
ordinating the researches of 70 Canadian and American educationists 
of Canadian-American relations, and the results 


Hydro is the first: of a 


of into various 


of the survey are being published in a series of 44 volumes. 


since 1908 at Columbia University, New York. 


Professor Viner, born in Montreal, is head of the department of 
economics at the University of Chicago, and has acted as adviser to 
the United States Tariff Commission and the United States Shipping 
Board: -He is recognized as an authority on east-west economic 


relationships. ; ‘ 


zc¢|Coste Ousted |Federal Govt. 


By Union Gas|Revenue Rises 


held. 
en Two Months Is $30 
Millions 


Frem Our Own Correspondent 


that the one: 
Gatineau Power offered to 
shareholders is 


first 
sufficient compensation for. 


. Confirm Reduction of 


close to the originators 
the plan contend that the on 
of Gatineau Power common 
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1. | Now Likely Choice 


The difficulty over the selection of the chair- 
Vetus man. arises to a large extent out of the sharp 
division of opinion in the cabinet, as to the true function of the Royal 
Commission. Reference was made to this division of opinion in last 


One group considers the mission of the enquiry to be to probe the 
financial consequences of Confederation and to outline a fairer division 
of revenue_sources and spending responsibilities between the two 
For such a commission a 


The other. group would dig deeper; it desires a constitutional 
enquiry. into the whole question of the modernization of the British 
North American Act.. A constitutional lawyer or jurist would be a 


On’ settlement'of this dispute, the whole question of the appoint- 
ment of the commission and the selection of a chairman now hangs. 
Inability of the cabinet:to agree upon a British chairman suggests 
the possibility that some prominent Canadian resident in the United 
tid | States will be selected for the task. There are many such, including 
constitutional historians such as Prof, James T. Shotwell of Columbia 
rot. W.. ¥, Elliott.of Harvard; and students of governmental 
finaii¢e, such as Prof. Jacob Viner of Chicago. Mr. Lapointe is believed 


A native of Strathroy, Prof. Shotwell has been professor of history 


Shareholders Asked to|Budget Improvement in 


0 5 MONTREAL.—With revenues ex- 
( é ceeding expectations, indications are 

’ that the deficit of the Dominion 
Government for the fiscal year end- 
ing: March 31, 1938, will be even 
lower than the $35 millions forecast 


Thus, the total t improvement 


To Conduct Enquiry)... saci. 8 


agree on Sharing British 
Market. 


DUNNING OPPOSED 


trade agreement 

the Canadian delegation at 
perial Conference the extent 
United States demands for a 
of the United Kingdom market, 
so largely reserved to Dominions’ 
producers under the Ottawa agree- 
ments 

One of the major requests made 

Washington was for equality of 

treatment in the United Kingdom 
market for American lumber and 
fruit alongside of Canadian lumber 
and fruit In other words, Washing- ~~ 
ton has asked not that it be given. | 
merely a restriction of the prefer- : 
ential entry now enjoyed by Can- 
ada, but.that the preference on these 
two major commodities be ‘wiped 
out entirely. e 

The Canadian delegation is split 
on the question of conceding the 
American request. Canada’s Prime 
Minister is not unfavorable to shar- 
ing the British market to a larger 
extent with the United States. 
view is 


at peace and a world busily 
in enlarging its volume of trade. 

The benefits to a country, situated 
as Canada is situated, from stimulat- 
ing international commercial inter- 
course would far outweigh the im- 
mediate loss in any single market, 
the Prime Minister holds. In this 
view he has substantial support from 
some other members of the cabinet. 


Dunning Opposed 

To the Minister of Finance, Mr. 
Dunning, who is faced with the prac- 
tical problem of getting for Canada 
reasonably satisfactory terms in 
commercial treaty bargaining, the 
problem presents greater difficulties. 
It is understood that he is strongly » 
resisting the proposed concessions to 
the United States. ° . 

In any event, Canadas position is 4 
uniquely strong in the present dis- i a 
cussions.” It-has not onty concluded © 7 
a trade treaty with the United States” 
but it is also the only one-of the 
Dominions to negotiate and conclude 
a new treaty with the United King- 
dom, to supplant the Ottawa. agree- 
men of 1932. Before the United 
States and the United Kingdom can 
enter into any arrangements which 
would disturb the existing status of 
Canadian preferences in Great 
Britain it will be necessary for those 
two countries to approach Canada. 
And Canada will insist upon a suit- 
able quid pro quo. 

It is not that Mr. Dunning is op- 
posed to the idea of broader trade 
horizons for the world. He is quite 
as aware of the importance of recovs 
ery through commerce as anyone. 
But he insists that if Canada is to 
divide up its well established British 
market with the United States then 


Canada substantial 
the actual articles which would be 
adversely affected from Canada’s 
standpoint. A 
Negotiations Prolonged 
As I have indicated in all my pre- 
vious cables, the situation is one 
fraught with grave difficulties and 
the negotiations between the United 
States and the United Kingdom and 
the ancillary negotiations with Can- 
ada must inevitably be ‘prolonged. - 
Those who are hopeful of 
for the ‘current effort to 


University as his alma mater. . 


Alberta House 
Passes Budget 
Government May Drop 


Debt Adjustment — 
Bill | 
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SPORTSWEAR 


“points ahead” 


In Style! 


Coolly correct and com- 
fortable, smartly select 
in style . . . Men’s Shop 
sportswear achievesdis- 
tinction for player or 
spectator. 


“College Street” Sport Shirt 


Made from cotton oxford cloth in 
white, blue and tan. Sizes small, 
medium and large. EACH 3.50. 


Flannel Trousers 
All wool flannel trousers in 
cream, also in light and medium 


grey patterned and plain, Waist 
sizes 30 to 44. PAIR 5.00 to 10.00. 


Sports Shoes 


White Nubuck (trade name) ox- 
fords — pair 5,00, Buckskin 8,50.. 
Suede Leather golf shoes — pair 
5.00 and 6.50. 


Sizes 6 to 11. 


Phone AD, 5011 or AD. 5511 
Free parking while shopping. 
BAY STREET SECTION 


NATIONAL e 
STEEL CAR Corporation Limited 


Modern Builders of Railway Passenger Cars 
—Freight Cars—Street Care—Air Dump 
and Industrial Cars of all descriptions. 
Automobile Chassis Frames and Parts — 
Stee! Pressings — Forgings — Drop Forg- 
ings. 
Manufacturing Agents for LaPlant-Choaté 
Mfg. Co, Inc., Cedar Rapids, Ohio, leading 
manufacturers of tractor equipment for earth 
and snow removal, . 


HAMILTON, ONTARIO, CANADA. 


437 St. James Street 
MONTREAL 4 


Where -old friends meet and new friends are made. 
Moderate Rates in a Modern, up-to-date Hotel. Steak, 
Turkey, and Fish dinners a weekly feature. 


Special June rate. 
Bangor Lodge, 42 Playter Blvd., Toronto 


Follow No. 11 Highway North from Toronto 
to Bangor Lodge 


EXCHANGE and 


“FOREIGN CREDITS. |, 


@ Canadian manufacturers are cordially 
invited te diseuss with this bank problems 
of exchange, foreign credits and all finan- 
cial matters relating to both domestic 
and foreign business. . 
Branches of The Royal Bank through- 
out Canada and in 29 other countries 


offer a complete banking service. 


™= ROYAL BANK 
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unadultera 


t England should 

an example in any argu- 

ment regarding the rights of labor. 
Nowhere:in the world ts labor bet- 


or in opposition 
to the suggestion 


been raised. : 
done proves the exact opposite. He 


must be the first consideration of 

every citizen. 
Stanley Baldwin was largely re- 
would 


effectively prevent the or tion 
of the C.1.0, in England. No one has 
been more insistent on the rights of 
labor to form the union of its choice 
But it- was during the time that he 
exercised such a .domina influ- 
ence on the Government of Great 
Britain that laws were re- 

ing the utmost publicity in re- 
gard to the financing and operation 
of untfons under a strict system of 
registration with the Ministry of 


“ndér the very laws which Bald- 
‘win has edvecated and strictly en- 
forced, an Organization like the 
CLO, would not be permitted to ex- 
ploit labor and collect substantial 

-pevenues without an accoun of 
any Kihd. That is a firm of racket- 
eering: which would not be endured 
in land for » by either 
employer or employee, , 


- Phere ts: another. why the 
C.LO. would not be permiited in 
Great Britain. Labor here will not 
submit to foreign interference of 
any kind, .They..proved that a few 
years ago when there was some sug: 
gestion that officials of British labor 
organizations wére receiving advice 
from Moscow, The Conservative 
Party in Great Britain did not argue 
then that there should be “complete 
freedom of choice." They took a 

te-any “in- 
ternational ee with Brit- 
ish affairs. And British Labor gre 
overwhelming support at that e 
to the Conservative Party. 

In the past ‘week I have spoken 
ta seores of hye and members 
of unions. Without exception they 
ridiculed the suggestion t there 
is any sympathy in England with the 
activities of the CLO, Without 
exception they also expressed aston- 
ishment that an organization which 
appears, from press reports here, to 
be en in a form of civil ware 
fare in the United States, is permit- 
ted to organize at all in Canada. 

The cabled repert of Mr. Hep- 
burn's open breach with Mr, King 
over the C.1.0, has been given ‘cen- 
siderable attention by the press. 
ana the — may be in Can- 

. King will. receive no com- 
fort jn Enelan 
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major tariff increases 
that marked United States post-war 
fiscal policy took place under a Re- 
publican administration. The Demo- 
crats came into power committed to 
this policy: 

“We advocate... reciprocal 
trade agreements with other na- 
tions and an .international eco- 
nomic conference to restore inter- 
national trade and facilitate 
exchange.” ao tlath 


VW SEN President Roosevelt took 
office he invited foreign states- 
men to visit him. They came in 


Fraser Co.’s 
Sales Better 


Maritime Operator ~ Ex- 
periences Strong Demand 
for Products 


From Our Own Corréspondent 

MONTREAL.-—Fraser Companies 
and subsidiaries are this year bene- 
fitting from increased demand and 
as tendency toward higher 
pri all their products, 

The -wholly-owned subsidiary, 
r ty r Lid, * Madawaska, 

J gat ¢ 
pig ade silphite bon 
and éatalo ears for the Uni 
States market. 

‘The Restigouche Co, another 
subsidiary, is experi .a strong 
demand for its bleached gulphite 
pulp the manufacture of 
artificial silk, both in the domestic 
and export markets. = 

As already reported Fraser 
Companies, income for the first 
q r of 1937, before. Dominion 
income tax and subject, to adjust 
ment on eudit, amounted to $167,841, 
This exceeded 46% the total 
$115,024 for the full year of 1936, 
and ig more than 5% times the 1 
quarterly average of $28,756, 

Net Profits Up 

The eee increase in net aveil- 
able for the common during the 
quarter resulted from an improve- 
ment of 21% in re fore 
interest, depreciation and depletion, 
as compa with the average 
quarterly level last year. 


Refunding Operation — 

If the favorable trend continues 
Fraser ee a likely undere 
take the refun of its outstand- 
ing bonds on @ basis which would 
provide a real saving in interest 
charges. At the end of last year 

Fraser 6% firat mort- 
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intereat. 
Any refunding plan which is 
undertaken by the parent company 


berals | is likely to inelude provision fer the 


latter coms 
due 


wes paid 


7 ' a 
.. ees Bt a mm 
ee seeds See 
- jp) | wt th. 
= 


- 


4 March 
- yt with those for thé preced- 


city on 
ing | 


. 


any ot wrpsit >, penrbeece 
Comma: n dividend! 


| Yorke: Street Bulidin 


Peres ae a agate 
Sa an eae eg 
ean a at ae d $0 trac 

A + 


ae ae 


If the Republicans win the next elec- 
tion, they will undo all or most of 
the work. 

In the meantime the world is 
starving for lack of trade, The 
menace is very. great, for collapse 
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faces Europe. Economic collapsé 0M | parkwa 


the continent must inevitably lead 
to war. 

It is a paradoxical situation. The 

orld can today choose between 

precedented economic advance 
and peace on the one hand, and war- 
making policies on the other. And 
yet, because of narrow viewpoints 
in gall countries, no one can foretell 
what the choice will be. 


Canada Packers Ltd. 
$3 Dividend Stays 


(Continued from page 1) 
“During all that time the main 
objective had been to build up 
working capital.” 
Results For Year 
rofits for the year ended 
, 1937, are not strictly com- 


Net 


year because of redemption of 


| the former preferred stock and con- 


et changes in the amount of 
earnings 


Delosha Pore.’. . . 
Denison Nickel :.:20 .~: 


Alberta Rouse Passes 
, ‘Aberhart’s Budget 


(Continued from page :1) 
Bryne is en route to Canada at the 
present time. 

To date Mr. Powell's efforts have 
been confined to uniting the Social 
Credit forces in support of a pro- 
posed drive toward the introduction 
of Social Crédit monetary theories. 
For this purpose pledges have been 
distributed among membefs of the 
legislature and itis expected that 
most of the Social Credit members 
will sign them. The pledges bind 
members to stand behind the Socia! 
Credit Planning Board and its tech- 
nicians and to avoid “recriminations 
of the past and provocative utter- 


G. MacLachlan, chairman of the 


‘Planning Board, has snnourieed that 


wages, he adds, have been offset to 
an appreciable extent by “higher 
efficiency breught about by co-op- 
eration of employees.” 

The com: s outstanding bonds 
have uced from $6 millions 
to $5% millions with payment of a 
serial maturity due Jan, 2, 1937. 

There ig only a slight decrease in 
net working capital, but both cur- 
rent assets and current liabilities 


are higher. The rise of current assets | De 
936 | is chiefly in inventories which were 


up $4 millions to a total of $0.4 mil- 
lions. The advance in current lia- 
bilities was large 
a bank loan of 
crease of somewhat over $5 millions 
in the year. 

Income figures follow: 
Consolidated Income and Surplus t 
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reported d on 
ally of the Government to oe its debt 


reduction bill ored in March 


* | leat by Hon. Lucien Maynard, minis- 
© 


ter of municipal affairs, and to re- 
lace it by a more moderate bill 
ntroduced by Attorney-General J. 
W. Hugill. The Maynard bill would 
have cut pee of all private 
debts contra uly 1, 
1932, by 50% and , bY 

e insurgents as Keving nothing to 
do with ial ‘Credit, 

It is understood that the new 
Hugill bill will enlarge the existing 
Adjustment Act to cover all 
resident debtors. 
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__ mer. suspenders by Paris thal... 


preserve your trim, erlsp appear * 


ance.. They not only look cook 
but ere coal.: Various Summery 
patterns, olf with the famous 
“Pree-Swing” action back, At $!. 


Paris has also designed goo! 
"TROPIX" garters (50s). end 
sport belts ($1-and 1.50), See 

- them In The Stere for Mea. 
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Gypsum, Lime and. Alabastine, 
CANADA, LTD. 


Shareholders 


Numerous ne have been made in the 
oc 


rettil 


or were trying to ‘mislead shareholders 2n4 
financial houses by making statements of this 
haracter. 


The statement by the present management 
that operating expenses have been reduced 
easily understood. If the company were gettins 
ite share of businéss in keeping with the pace 
of improvement jn residential building, instead 
of getting what seems ta be just sbout one- 
feurth (14) of what it should be getting. ther 
aperating expenses as wel] as earnings would 
be up considerably, 


Cel, Cockshutt claims that the present man- 


- 1, That at the 
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ment’s 139,000. 
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0 ] Opposing, 
| Fight 


Shareholders Will Decide on July 15 Which Group bal 


The campaign for proxies in 
ase of Gypsum, Lime & Alabastine 
js increasing in intensity. 

New statements have been issued 
ty the management and the Haire- 

y group who want to oust 
the present management and install 
Ives. 


By 


the 
ood for July 15 at Paris, Ont., the 
gene will be set for a dramatic de- 
pate over the company’s affairs, 

How close will the opposition 
gme to a majority vote? 

_ That question will only be 
gnswered after the initial meeting 
god the collection and checking of 
jes. The only indications of the 
ibilities are statements by R. S. 

-Curdy, a former director, and 
gctive campaigner for return of R. 
f. Haire to the management. He has 
gated: 

1. That at the last annual meet- 
ing the Haire group had proxies 
for 127,000 shares to the manage. 
ment’s 139,000. 

2. That the group supporting R. 
£. Haire has already received “a 
tremendous response” to requests 
for shareholders’ proxies for the 
special meeting. 

Gratuity to R. E. Haire 

A gratuity of $5,000 a year paid by 
the company to R. E. Haire is one of 
the interesting phases of the proxy 
campaign. 

The company’s minutes show that 
the gratuity dated from Jan, 1, 1934, 
and was to continue as long as he 
was “loyal” to the present manage- 
ment. A letter was sent to Mr. 
Haire in March, 1937, after he had 
eriticized the management at the 
last annual meeting. 

Terming the company’s letter “an 
amazing offer,” Mr. McCurdy re- 
cently stated that “the present man- 
agement attempted by letter dated 
March 22 last to obtain the co-oper- 
ation of Mr. Haire, in an effort to 
remain in office and carry out their 
plans, by offering. f6.continue to pay 
Mr. Haire $5,000 a year, ‘if he would 
not take any steps to remove them 
from office or start a competitive 
business.’” ; 

Mr. McCurdy"sttesses the large 
dividends formegly 
pany as a credi®to Mr. Haire’s man- 
agement. The view of the present 
management ig that large dividend 
payments in 193) amd-1931 weakened 
the company’s by creating 
large deficits and the change of 
management in: 1983 was one result 
of the former dividend policy. 

McCurdy Statement 

Following up a recent letter criti- 
ting the management, Mr. Mc- 
Curdy has published an advertise- 
nent, stating in part: 

“At the request of shareholders 
who own substantial amounts of 
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ness, and at his age of 69 it is not to 
be expected that he is going to try 
to learn it.” 

“It is known in trade circles that 
the general manager does not bother. 
to keep in touch with many of the 
larger customers,” asserts McCurdy. 
“Many of the largest dealers in 
building supplies, who have been 
customers of your company for 
years, have not been visited by the 
general manager nor have their re- 
quirements been properly looked 


Close Vote Last Year 


Objections to the present policies 
of the company were evident at the 
last annual meeting, says Mr. Mc- 
Curdy, resulting in a close vote at 
the meeting. McCurdy explains this 
point to shareholders as follows: 

“Just prior to the last annual 
meeting held in February, a number 
of large shareholders contacted some 
other shareholders to ascertain their 
views and wishes regarding Col. 
Cockshutt and his continuing to 
dominate the affairs of your com- 
pany. With little difficulty, in the 
relatively small canvass of the 
shareholders that was made, proxies 
for 127,000 shares were received 
against Mr. Cockshutt. The company 
teceived proxies totalling 130,000 
shares, It is important to know how 
they got those proxies: Out of the 
said total of 139,000 shares, the com- 
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to Direct Company's Affairs 


expenses 
ee ee ee 


“Bank. and mortgage loans have 
been paid off to the extent of $287,- 
468, and today the company is not 
borrowing. 


“Cash on hand increased from 
$18,739 at the end of 1932 to $378,097 
end of 1936, while 


pany 

place in the industry is suppli 

Col. Cockshutt, “For the year 1932,” 
he says, “the company showed a loss 
of $295,571, with no pr on for de- 
preciation, as*c a profit 
in 1936 of $48,005, aftes:providing for 
ample depreciation to the extent of 
$169,064. This is-in spite of the fact 
that the value of building permits 
was less in 1936 than in 1932.” 

The Financial Post is informed 
that depreciation was charged in 
1936 at full rates which have been 
established by the company as ade- 
quate and fair. This rate of depreci- 
ation is not based on the allowance 
permitted ‘by the Dominion Govern- 
ment which is stated to vary accord- 
ing to the type of equipment and 


plant. 
A Wise Move 
The directors were wise in selling 
e company’s interest in Gyproc 
ucts Ltd. of Great Britain, says 
Col. Cockshutt, explaining this 
action as follows: 


Net Loss For Year 
The annual report for the year 


developing the.American subsidiary 
was not made last. year. Non-recur- 


ended April 30, 1936. 

revenue which the company in- 
cluded in its earnings last year had 
again been received this year and 
there had been no write-off for de- 
»preciation or development expense, 
our profit for the year ending April 
30, 1937, would be $34,700,” states Mr. 


The company has not paid any 
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Toronto Stock Exchange 
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23 . 
448 636,072 
96,178 132,493) -A dividend of,$2 a share has been 
declared 


on the 7% preferred stock 


Working ‘capital. ..... 533,270 508,579) of Goulds Pumps Inc., payable July 


G. C. Leitch President 
Of Toronto Elevators ios 
Gordon C. Leitch, previously vice- | dividends at $34.50. share. 


president and director,| Last year’s earnings 

has been appointed president of/ $12.97. a share on the . preferred, 
Toronto Elevators Ltd., taking the| which led to. resumption of. prefer- 
place of the late James Playfair, of | red payments this 


15 to shareholders of record July 1. 

The last previous payment was $? 

a share on April 15. The forthcom- 
payment 


amounted to 


year. No dividends 
were paid in the years 1932 to 1936. 


' Demand for new mortgages 
improvement for the 


We provide it for 
Corporations, , Societies, Chureh 
Committees, Estates and Indivi- 
duals in connection with the 
handling of their investments, 
care of securities and other 
financial matters. 
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Let us explain our services _ 
and moderate charges. 


Crown Trust 
Company 


Executors :: Trustees. :: Financial Agents 
WILLIAM I. GEAR, President 
JOHN JENKINS, Vice-Presidens IRVING P. REXFORD Gon. Mer, 
MONTREAL TORONTO 
393. St. James Street 80 King Street West 


Inquiries invited regarding Canadian Industrial 
ana Mining Investments 


Local and Long . 
Distanee’Phasn | ADelaide 2431 
(TEN LINES TO CENTRAL) 
OSLER. BLDG., 11 JORDAN ST., (Cor. Melinda) - TORONTO 


ore the new Silie “ Your, directogs, “a 1936, 


by -Poris’ thal common stock and who are inter-| pany received proxies for‘over 80,- 


esei in having experienced success-/|000 shares by mail, " 
fil management in office to the end | shortly after the annual report was which 
‘ company of $107 : ‘ Bs 


that dividends and profits may be/ mailed to the shareholders, many of 
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Bly look cooler 
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designed cool 
(50c}, end 


for the purpose of electing new/| mailed it back to the company as is 
directors and returning to office the} the usual customary procedure. The 
former successful management of | balance of the proxies totalling some- 
the company, under Mr, R. E. Haire, | thing over 50,000 shares received by 
founder and former president of the/the company were received only 
company .. . The company’s earn-| after Mr. Cockshutt had apparently 
ings under Mr. Haire’s management | ysed all ‘his.influence and pressure 
always seemed to parallel and often 

exceed the improvement and pace personal era 
set in residential building which is} in Montregl and other places.” ; e 4 Lt eS 
the company’s principal field of Management's Views . ae 


activity... 

“The company’s sales records com-| Col. Henry Cockshutt, chairman 

pared with the records of MacLean’s| of Gypsum, Lime and Alabastine, 

Building Reports Ltd., which report | has written to shareholders seeking 

the progress of residential building | their support at the coming special 

throughout Canada, seem to show/ meeting. 

that the company—since the present| He justifies the policies of the pres- 

management went into office—has| ent management and contends that 

been getting on the average only| the company has more than main- bi 
about one quarter of the business! tained its position in the industry.! and obsolescence. 


Change in Gypsum Lime 


The present fight to change con-| Hon. Henry Cockshutt, Brantford; J., cers and directors é6f the company 
trol ad nemneniaaal of Gypsum, | E. McConnell, of London, Ont.; and | has been prepared by The Financial 
Lime & Alabastine, Canada, Ltd.,|J. R. Inksater, of Paris, Ont., have} Post from the company’s annual re- 
if successful, would not be the first| been directors of the company con- ports. The 1937 names are those of 
time that extensive changes have| tinuously since 1932, during both the} the present officers and directors, 
been made in the directorate of the | “Haire” and “Cockshutt” régimes. 
company. Only three men, Col. The’ The following tabulation of offi-| year. 


Office d Directo 1937 1936 1935 1934 
man. aoe ma Col. H. Cockshutt Col, H. Cockshutt Col. H. Cockshutt Col. H. Cockshutt 
. Dobbie 1. 


received, a special general meeting | whom signed the form of proxy en- 

of the shareholders was requested| closed in the annual report and 
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Is Still 


i lecline of Stocks. 


Under r Way 


t Basic Economic influsnces Phitenion Ultimate 
Expansion of Prosperity and Higher Levels ° 
for Common Shares 


eS This week's decline of stock prices has carried market averages below 

ee ieee cease New York, and serves to confirm the immés | © 

' * Failate trend of prices as downward. 

t 4 The majority of market observers who have leaned to the view that 
abe slump had been completed must wait further for definite jadicalaey 
inet the downward trend has been terminated. 
| Despite the renewal of the declining price trend in stock merical 

ost economic analysts appear of the opinion that the genéral busineés 
frecovery can continue for two or three years or more, That is, there is 
little evidence that another depression is upon us, Rathér there is still 
@ lot of active business to come before we have made up for the ground 


in the past depression. 


With vivid memories of the 1929 collapse of stocks and the ensuing 
‘depression, however, the investing public remains nervous. Stock brokers 
Seport that there fs little public investment interest inthe stock market 
now, and signs are not lacking in other quarters that’ public psychology 
has turned against investrnent in stocks at least for the present. 

It is a peculiarity of mass psychology that when prices are down 
investors hesitate to buy because they think values may become still 
lower. And there is an inclination to hold on or to buy when prices have 
risen sharply. Nevertheless, every decline of stocks comes to an end ulti- 
mately, and the lowering of values should add to the investment merits 
of common shares, if it can be assumed that we are still in a period of 
economic recovery with the stimulus of inflationary credit conditions 


underlying the price structure. 


Ee 
How Far Down? 
* Stoek market averages show, the 
extent of the decline of industrial 
this year. The Montreal Stock 
change index for industrial shares 
thas dropped from 122.2 toward the 
Previous low of 1003. The Toronte 
Stock Exchange index has fallen 
from 187.7 within striking distance 
of the low of 1578. In New York, 
the decline has carried the Dow- 
Jones average for industrial stocks 
gharply below the previous bottom 
of 167.5. 

The important question is how 
much farther the decline is likely to 
go. At best the answer is partly 
guesswork. One suggestion is that 
the New York low may be found 
somewhere around 160, which might 
mean that the Toronto and Montreal 
averages would not reach their 
previous low points. It is also pos- 
sible, however, for the New York 
average to drop as low as 150-155 on 
the present downward movement. It 
now appears that several weeks may 
elapse before definite indications of 
a firm bottom will become available. 


> > * 


Prosperity or Not 

Every time stocks commence such 
a downward trend as we are now 
witnessing, there is the possibility 
that an end has come to the major 
advance based on a long-range eco- 
nomic recovery. The question that 
arises is whether the ordér or dis- 
order of things is carrying North 
America into another depression. 

It does not seem likely, for reasons 
such as these: 


1, The huge backlog: of require- 
ments in capital equipment creat- 
ed in the depression is still far 
from being satisfied. 

2. Prices for agricultural. prod- / 
ucts are higher than for several 
years, and prospects are that farm 
one will .be better this year 
than in any year since 1929. 

3. Although increased wages 
have added to industrial. costs, 
they are also increasing the spend- 
ing power of those whose needs 
for new afticles are greatest. 

4. Expansion of credit on an in- 
ternational scale lends an infla- 
tienary aspect to the economic 
picture and could furnish support 
for more active business and 
higher prices for stocks. 


Although temporary adjustments 
ean interfere with the recovery’ of 
business and the infprovements in 
share prices, rising income and de- 
mand for equipment to replace the 
wear and tear of the depression 


years should sooner of later make 
business ‘better and increase cor- 
poration earnings still further. 
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Why the Slump? 

Largety due to increase in proper- 
tionate holdings of cormiion shares, 
Dominion & Anglo Investment 
Corp., T6ronts investment trust; has 
improved the value of its assets to a 
total of $2,682,253 at April 30, 1937. 
The company had an initial. capital 
of $2.5 millions in 1988, and subse- 
quently redeemed $150,000 of pre- 
ferred stock. So. it has a profit over 
the past nine years. 

The striking change in invest- 
ments occurred between.April, 1932, 
and.April, 1984. In that period, the 
holding of bonds was reduced from 
46.6% of total investments to 15.1%. 
And the holding of common shares 
was increased from 18.1 to 50.1 of 
the invested funds. The 1937 report 
shows that the trust has only 7.9% 


of its money in bonds and 575% in: 


common stocks. ‘The rest is mostly 
in preferred shares. The large pro- 
portion of common shares retained, ' 
at April 30, 1937, indicates that faith 
in continuation of prosperity is still 
a guiding principle of the trust’s in- 
vestment policy. 


Investment Policy 

Business has been good this year, 
better ip many lines thanin 1936 
and jt is showing up in earnings on 
the Shares that have been 
on the stock exchanges. 


It may be that the decline of share 
prices is discounting the adverse ef- 
fects of strikes; particularly in the 
United States. And possibly the rise 
of industrial costs in the past year 
will have an unfavorable effect on 
earnings for a time. 

There is also the rather puzzling 
explanation that, the ‘stock mar- 
kets have temporary advances 
and declings in the midst of a 
longer term movement, and that the 
current weakness of prices is one 
of the temporary. getbacks in. a 


-|major rise. Like the weather, the 


stock market has its vagaries. 


. . . 
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Foreign Influences 

It is not difficult to discover rea- 
sons in the European situation for 
the recent softness of share prices 
in Canada and the United States. 
The increase of the discount rate of 
interest by the Bank of France this 


is still being felt in Paris. 

While this situation is a threat to 
prosperity in that it might upset the 
stabilization of currencies that has 


the United States, will struggle to 
maintain the present méasyre of 
international prosperity and to in- 
crease it. 

European conditions, economic 
and political, cannot be regarded as 
healthy, but they do not appear any 
worse now than they have been for 
the past year or two. 


When to Buy 

Interest yields on prime govern- 
ment bonds remain around 3% to 
3%% for longer term issues. Many- 
good quality common shares can be 
bought to yield 4% to 7%, and where 
the stock yield is low there is usu: 
ally some expectation of higher 
dividends. In the circumstances, it 
does not appear that well-tested 
shares are overvalued on an income 
basis which is after all the best 
measure of capital values. 

Advisory services continue to sug- 
gest that investors should purchase | , 
seasoned common shares at or near 
the low points for the current year. 
One leading service advises invest- 
ment of 50% of funds in Govern- 
ment bonds, even in periods of 
rising stock prices, and has advised 
clients to keep the other 50% in 


proportion recommended 
placed in stocks. 


Investment Notes 
Proxies fér the forth- 
will 


: 


aga 


the taceciaes will be called upon to 
obtain from shareholders the auth- 


arrears ‘in a manner satisfactory to 
the preferted shareholders.” The 
view is expressed that whatever the 
settlement.of the claims it should en- 
hance the market value of the 


week, for instance, means that finan- preferred. 


Weekly Record of Financing in Canada 


Es ALES BY MUNICIPALITIES, "PROVINCIAL AND DOMINION GOVERNMENTS 
nities. 


Date Sold 


Lunenburg, NS, eFevcesccstccces OUR sn 


r Paris, Ont.” ..cse seeeeceseseneoces June.. 


ad Re RAL te ee RE a Oe Lo 
. PRE) APIS ate of le Tee aT Be 
oa 3 : ie ¥ 


Sawa 


*8 


of Wolfville, NG. 2... cscsccececcscoes TUNE... 
5 4 Picteu NS. eeeteereeee seeeeeere 


' Brantford, Ont. sicoscesceccceccee June... 


Brantford, Ont. .. June... 


eaveerrececemaeee 


FE: Grand’ Mere, Que. Peers ereoreonre June... 


Helifax, N.S. ereneeee Stee eeeeerere June... 
« June... 
City and County of 

Saint John, N.B. eseee Peete eeree 


eda bonsbchasewee thet 


SC. Ddugias .. 


Harrison & Co. eeeee 
R. A. Daly & Co. .. tp sdsvanbncecece 
Harrison & Co., and R. A. Daly & Co. .. 


SPREE OCC CO HEE E Oe 


~»+ - Wood, Gundy; . ot Nova Scotia; 
sorte Bk tH ee ecaPe eertee 


ewe cane ee ew eee ee deere eeesenapers 


" DIVERSIFICATION 


... of Bond Maturities 


Diversification ofbond maturities isan important fgo- 
tor in an investment portfolio; it minimizes the risk 
of having a large block ef bondsmatureatatimewhen — 
conditions for re-investment are unsatisiactory. 


Thos over i hla, ough dlvwiying hi 
bond maturities, to 


Sa ata 


a” gue zy tho $3.4 


: ge 


3%% 1-18 eae” 
34% 


som 


. Eastern Securities ...........+ psepmpesasss 4% 
“#e-++] June 3. 


ere 
pele 
ae 


i 


ti new common ef. Gatineau 


of the other 
defaulted municipalities which are 


concerned, 
The Essex wd Utilities debt is 
Border 


liability 


Ciniaialae Fights 
Chain Store Tax 


te 

Battle against 
creased _ ~ 

chain stores e Provinoe of Que- 
bec has been resumed with an- 
ar oe of an extended edu- 
catio advertising campaign by 
Dominion Stores ee Power to im- 
pose increased taxation on chain 
stores was on a number 
of municipalities at the last session 
of the Quebec legislature, and this 
authority has already.been utilized 
in some instances, 


appeal for | firm 
pport in resisting the taxa- 


tion threat will be f 
herien aa ae aoe oe & 


particular reference to housewives, | of 
farmers, landlords and public utili- 
ties. ve is felt that support for the 
chain stores’ protest against the new 
taxes will be fostered by under- 
mer of how the stores function, 
and the difficulty which the 

ae contend they will have in 
meeting any extra financial burdens. 


of a portfolio 
0 ot & porto ‘carrying 


words it is tually 
vide Gatineau Power with a 


is to place the conversion price 1 
within a few points, so as to offer 
every inducement for the debenture 
aoa to exchange fer common 


Common Stock Possibilities 

The dther feature which is not 
stressed in the official a 
is the possibility of earnings on the 
Power. 
On the basis of consolidated income 
reported for the first quarter of 1937, 
and after making provision for the 
5% dividend on rae new Gatineau 
preferred, the halance of income 
was equal to 19 cents a share on 
Gatineau Power's new common 
stock set-up. 

Estimates aré that Gatineau can 
earn this year between 75 and 80 
cents a share on the common under 
the plan put forward. 

It is not expected that earnings 
will remain at that level. The man- 
ner in which er consumption in 
the Niagara niet has inereased 
in the past year, indicates that On- 
tario Hydro will have to increase its 
firm power deliveries with Gatin- 
eau before the end of the year. 
Conservative estimates are said to 
show that for 1938 Gatineau Power 
should earn between 80:and 90 eents 
a share on the new common, which 
would warrant payment of a divi- 
dend of 75 cents a share with whole 
plan completed. 

While forecasts often go awry, the 
manner rs which the Niagara dis- 
trict load is ‘incréasing is said to 

taking 


point to Ontario 

firmh powet veries from 
Gatineau in the very near future. 
When and if that happens, it is 
claimed Gatineau’s earnings would 
be sufficient to warrant a dividend 
payment of $1.25 a share. 


May Be Big Dividends , 
In the Heipeted | that these iano 

earnings are fulfill 
fence ‘Power's new common 
stock in the next two or three years 
may more than compensate for the 
drop in the coupon rate on the — 

ferred shares exchanged by the 

the | presegt shareholders of Canadian 
Hydro, while the sores value of 
the common might be appreciably 
higher than $12.50 of dividend 

arrears conceded under the plan. 
This broader picture of what is in 
prospect for Gatineau Power, it is 
admitted, is ona “when, as and if 
issued” basis. Meanwhile Canadian 


The | Hydro’s consolidated profit and loss 


managers. 
campaign, which is being handled 
by Cockfield, Brown and Ce., will 
run from June to December, with 
the likelihood that another series 
will be launched before the end of 
this year. 


spr vad for the first quarter of 
1937 clearly shows that the loss of 
income from the revised Ontario 
Hydro contracts has been offset by 
revenue from other sources as net 
ineome this year was higher than 
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Series “A” Bonds ‘ms 


Winnipeg Electric . Company and ‘gabsidiaries own and - 
mperess pein lly rion, fe Yamane. ont Cee 


, Zeiee 


These Series “A” Bonds beat 4% cereat bb wf 

thereafter, 59% to ‘maturity: » 
‘Price: Weiler isle cae 

eres Oe a ener 


Wood, Gundy & Company 


36 King Street West 
Toronto 


Telephone: ELgin 4321 


Abitibi as 


Have Own Plan Aisctcti Place LAG. Tobdain: ha a lao the 


An official statement issued on 
behalf of the Abitibi Power & 
Paper Co. bondholders’ committee 

“J. P, Ripley, chairman of the 
‘bondholders’ representative com- 
mittee which was elected at a 
bondholders’ meeting to represent 
the holders of Abitibi bonds states 
that the bondholders’ representa- 
tive committee, with the approval 
of the preferred stockholders’ pro- 
téctive committee, of which 
Lieut.-Col. Herbert Molson, is 
chairman, will at.an early date 
announce a plan for the reorgan- 
ization of the Abitibi company.” 


eee eee 

for the same ‘three months of 1936. 
The statement follows: -~ 

Consolidated Statement of Profit and Loss 
Quarter Ended March 31 


‘Ancroft Place Ltd. 


Loss in 1936 


at es aacenation, th. el yom 

on, year 
pe Aug. 31, 1936. 
amount to the previous ous deficit, gave 
a total deficit of $130,716 which was 
shown on the balance sheet. pos 
operating revenue was $13,947 be- 
fore provision for bond interest of 
$18,817. 

The company, which operates a 
group of 21 centrally heated houses 
in Toronto, was reor; in 1936: 
The $289,500 of 644% first mortgage 
bonds outstanding were exchanged 
for the same amount of 4% bonds, 
due March 1, 1956. Taxes and cther 
accounts have been paid as due. 


Canadian Wirebound — 
Pays $1 on Arrears 


A dividend of $1.37% a share has 
Been declared on the class A stock 
of Canadian Wirebound Boxes, pay- 
able July 2 

This consists of the quarterly pay- 
ment of 37% cents a share and $1 a 
share on account of arrears. The 
payment will reduce accumulated 


= arrears to $225 a share. 


‘1,303,129 © 1, 
861,815 
223,198 / 


OUTSTANDINGLY ABLE 
‘EXECUTIVES AVAILABLE | 


Period 
EXAMINATION 
OF SECURITIES 


Our facilities are 
available fer this 
impertant service. 


HANSON 
BROS, 


INCORPORATED | 
Founded in 1883. 
255 St. James St. W. 
MONTREAL | 
Toronto 


SEAR Th 
Co. has élected 3 new 
bend Of directors: Garment 
Leitch, iat Torento Elevators 
Joseph Simard, president Sun Tru 


this}and other corporations; and John 


McCall. Toronto financier. 


Greenshields 
Review 

of current issu, 

} includes discus- 
sion of gold, base nietais 

and newsprint, will be 

sent anyone interested, 

Ask for Review P! 


Greenshields & Co 

Members Montreal Slock Exchangs 
Montreal Curb Market 

507 Place d’Armes, Montreal 


EVERY BUSINESS MAN NEEDS THE maT 


ON THE 


MARITIME PROVINCES MARKET 


+» in this 13th annual edition 
of the foremost publication in its 
field, The Financial Post 


1937 
BUSINESS 


200 Pages — 12” x 9” 


$2 a Copy 


YEAR BOOK 


Here are 60,000 up-to-the-minute facts about ‘Canadian and 
Newfoundland business activities, derived from more than 700 


individual sources. 


Planned to serve as a ibichini ference compilation of economic 
data for business executives, investors, educationists and others, 
it contains clear, well indexed and authentic information on 
markets, trade, industry, taxation, agriculture, i insurance, finance 


and merchandising. 


Only a Few Contes Left — Avoid Disappointment 
Order Your Copy Now — Fill inthe Coupon, Attach $2 and Mail 


i a a 


_ THE FINANC 


IAL POST, 
_ 481 University Ave., Toronto 3, Canada. 


Please ee me 
* ik my $2.00 in 


RCRA eee Reese 


SPHERE HOHE T Hee ee dE ee Sees s e 
- en + . ie 


\ 


ee 


Sewer eeeeeee Coats tas nge es Maas” ***.$ 


ours eevee rire 


we Bea Fe 


oo a 


ee 42a ae » 


* : 


Se 


’ * 
C27 8 S8 Soe" <5 gat nesdeesecneeseneess eaeeneere 
< 


As 3 


a aahe ade es aVek ucts As —e 2a oeeneys tie . 
y ete eT Tt 


beet ve sy a copy of The Financial Post BUSINESS YEAR BOOK, 1937, Attached 


= 


weet ewan wanareneetaenseees..%** 


By e 


BP. M 


rf tes 


'— 1s... 


Install 


‘'WATER 


@ New Strez 


@ More insula 
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water corti 


@ Saves times 
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cooler. 
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@ Adapted fom 

5 gallon wage 


8 Enamel Fi 
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Canada’s larg 
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= good chance for shipping. 


WATER COOLERS 


@ New Streamlined design. 


@ More insulation — retains 
the ice assuring ice-cold 
water continually. 


@ Saves time by centraliz- 
ing drinking water 
supply. 


@ Cup dispenser attaches to 
cooler. 


@ Oversize receptacles for 
waste water and used 
paper cups. 


@ Adapted for-use with 2 or 
5 gallon water bottle. 


@ Enamel Finishes. 
Green white — walnut. 


Canada’s largest manufacturers 
of sanitary products. 


G.H.WOOD 
& COMPANY, LIMITED 
TORONTO ond. MONTREAL 


Another quiet week has featured 
the bond market. Demand for short- 
term high-grade bonds is fairly 
strong and the better grades of cor- 
poration issues also find a good 
reception : 

Few new issues, however, have 
appeared in recent weeks and in- 
ventory in dealers’ hands is reduced. 
A good demand has recently de- 
veloped for good municipal issues 
and several of these have been sold. 

The city of Halifax issue of $525,- 
000 was the largest sold since the 
Hamilton issue of two weeks ago. It 
is understood that over half of these 


bonds, on which tenders closed on | Tbe 


June 11, have been sold. The offer- 
ing price for the longest maturity 
was 97.19 to yield 3.70%, 


Private Investor 


Edward B. Hall, president of the 
Investment Bankers Association of 


Brantford—Tax collections to May 
81, 1937, totalled $612,823 compared 
with $576,520 for the corresponding 
period of 1936. Of the 1937 collec- 
tions, $490,258 was current levy and 
$122,565 on arrears. When the $22,- 
000 received from the Government 
as a supplementary relief allowance 
is added, the city treasury is 
approximately $58,300 ahead this 
year so far as revenue is concern 

‘se an * 


Saint John, N.B—The city’s tax 
rate for 1937 has been set at $4.22 
per $100, an increase of 54 cents over 
the 1936 rate. The total levy for 1937 
is $2.1 millions, an increase of $215,- 
992 over 1935. Assessed value of 
property has been reduced $1,233,450 
to $46,304,500. The intrease in the 


i | tax rate is attributed to revision of 
i} exemptions in income tax and the 


Advertisements 


Classified ads. cost 4c. per word 
and figure for each insertion. Mini- | 
mum ad., $1.75. Three insertions for 
the price of twe. Add five words 
when box number is required. 
Classified ads. payable in 


Caledonia Property 
for Sale 


OR SALE, ONE HUNDRED ACRE 

farm, more or less, with 10 to 15 feet 
of best white gypsum in township of 
Seneca, County of Haldimand, quarter of 
mile from village of Caledonia, lot eleven, 
édjoining the Gypsum, Lime, Alabastine 
Company's property. Canadian National 
Railway runs through farm ae eee. 
can be bought separately from the 
Good gas well also on the farm. Apply 
_ Margaret Smith, Box 104, Caledonia, 


Executive Seeks Change 


Yours SUCCESSFUL EXECUTIVE 
with sales organization and also ex- 
ecutive secretarial experience, who is 
now engaged, wishes to make * 
interested in trade association 
mManagership or executive position. Appli- 
a is anxious to become qssemieses with 
Toposition offering permanent real 
future, has good education, used to 
meeting public and sincere in all efforts. 
Box 8, The Finangial Post, 


Executive Available 


Younc MAN WITH BACHELOR OF 
Commerce Degree, four years ac- 
Counting and auditing experience, lecturer 
i accounting, desires to make change to 
besilion offering a good future. Has ly 
experience and training in auditing 

@4 investigation work. Excellent refer- 
ences. Box 76, The Financial Post, To- 


Executive Available 


GALES ENGINEER WITH FIFTEEN 
et years executive experience in charge 
Waults Organization wishes new contact. 

tite Box 75, The Financial Post, Toronto. 


Position Wanted 


Executive Available 


R®28cet1¢c MANUFACTURING 


Executive Aide Available 


MY GERVICES TO THE 
®xecutive, professional, financial or 
man, who desires to have a right- 
thoge  AD—an aide-de-camp—to care 
ecutive sends ot details and minor ex- 
Unless detent “nat are suck 


decision to assess for interest and 
sinking fund rather than pursue the 
practice adopted for the past thrée 
years of taking such requirements 
from the special assessment ac- 
count set up from the remaining 
proceeds of the sale of the harbor 
to the Dominion. 


St. Thomas, Ont.—Collections of 
1937 taxes to.the end of May have 
totalled $319,427, of 51.7% of the 
year’s levy. In the corresponding 
period of 1936 49.7% of the current 
levy was collected. If arrears col- 
lected are included, the total col- 
lections to the end of May,. 1937, 
‘were 61.3% of the year’s. levy 
against 59% in 1936. Arrears col- 
lected so far this year have totalled 


for bonds rather than shares and 
even a 3%% coupon rate does not 
deter them. 


Bond Index 


Market trend for high-grade gov- 
ernment bonds is indicated below: 


Financial Post Index of Average Price 
and Yield of High Grade Govt. Bends 


1937 = Price 7 


June 15 itera 3.281 
June 14 113.76 

June 12 113.76 3.281 June 12 116.23 3.131 
June 11 113.74 3.281 Junell 116.06 3.149 
June 10 113.74 3.287 June 10 116.04 3.151 
June8 113.77 3.284 Junes 115.63_ 3,193 


Year’s 11681 3.026 Year's 117.91 2.966 
Range 111.60 3.505 Range 111.50 3.597 


% 
June 15 ies7 3.118 
June 13 116.27 3.127 


of $124,097, compared with $65,422 
last year. Earned surplus for April 
was $27,155 against $4,541 in April, 
1937. 

a ee) 

Que., has been author- 
Quebec Municipal Com-’ 
pay debenture interest 
and Jun¢ 15, 1937, In- 


J 
ized by the 
mission to 
due June 1 


terest to June 1 is also paid on 
ed. pe oe amemaioe of the 
lie Be bt Conenttaton: 


Sarnia, Ont., reduced its deben- 
ture debt in 1936 by $180,793 and its 
bank loans by $93,000. Collections 
Se tere, Daten oe few bor 
of evy. our 
months of the current year there has 
been improvement in the collection 
<s both current taxes and arrears of 

es. A * 

Déebenture debt amounts to $1,- 

571 of which $584,328 were issued 
the Sarnia Elevator Co. Pay- 
ments by the com to the city 
have been made ly and re- 
cently the com offered to pay 


pany 
off its liability in cash. The ‘city, | Less 


however, was unable to accept the 
offer as the bonds are not callable 
and it would be difficult to invest 
the principal amount at a suffici- 


ently high yield to carry all charges 
ers deteecames ie rien 


Population: Present, 18,230; five years 
ago. 17,623. Area, 1,770 acres. 
Income and Assessment 


$59,180, or 16.2% of the total unpaid |" 


arréars at the beginning of the year. 


Perth County, Ont.— Estimated 
expenditures for 1937 will réquire a 
tax rate of 3.8 mills compared with 
3.5 mills in 1936. Net estimated ex- 
penditure for 1937 is $134,091. Last 
year’s rate of 3.5 mills raised 
approximately $123,500 and the 
county started 1937 with a deficit 
of $17,000 which is provided for in 
1937 estimates. Sop ai 

Middlesex County, Ont.—Esti- 
mated expenses of $435,915 for 1937 
will require a tax rate of 6.3709 mills 


Public utilities ....-.ccsscecscese 
Local improvements: 
Rate: share 


for all purposes but education. The | w,. 


levy for educational purposes will 
be $108,000 and this will be allocated 
to the various municipalities on a 
basis not yet completed. 


Glace Bay, N.S.—A revenue sur- 
plus of $29,022 is reported for 1936 
before sinking fund and deprecia- 
tion. After provision for the sinking 
fund and depreciation, a net deficit 
of $21,176 is shown. Debentures out- 
standing at the end of 1936 totalled 
$1,361,300, after deduction of sinking 
fund. Sinking fund on hand was 
$274,254. 


Hampstead, Que.—The Montreal 
Metropolitan Commission has sanc- 
tioned a loan of $108,200 to the town 
of Hampstead for a public works 
programme to be completed in two 
years. Not more than $50,000 is to be 
expended in 1937. The works will 
aa available 104 new building 

ts. 


o further loans will 


Port Arthur, Ont., reduced its net 
debenture debt in 1936 by $241,781. 
Bank loans, on the other hand, in- 


creased by $51,149. 
Tax cottections improved, receipts 


of Montreal to | Total 
after 


Public utilities .... 
General Esiadcsssaveat 1,071,720 
School corerereeserege 1,138,368 


Total «..ccsccseecceses 


Financial Acceptance Company ‘raising additional capital experienced 
men to sell its 6% Preference Shares, ee eenan aan pall eniioions ate 


since 
of Lawyers, 


security, which e covered by gurantaes and nwurance is elo sultable 


Bex. Ne, 78, The Financia! Post, Terente. ' 
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7% cum. Ist pref. 150,000 150,000 
7% cum, 2nd pref. 300,000 300,000 
Common 550,000 


change the York 
Mills capital to the fol- 


00 
y.| transfer is Aug. 3, 1937. 
Call Bonds 


1936 Price Yield|; 


of the assumption by that company 
of the liabilities of the subsidiaries 
and an amount equal to the par 
value of capital stock then out- 
stariding. 

(2) The transfe? of the assets of 
Harvey Knitting Co. Ltd. and Hosi- 
ers Ltd. to Zimmerknit Co. Ltd., in 
consideration of the assumption of 


—— 


Mexican t & Power Co. 


net earnings of approximately 
million available for bond in 

and sinking funds in 1936°compared 
with $2.2 millions in 1935. 


9,187,772 7,062,500 
Miscellaneous «+++ 11,605 13,294 


Gross oper. earns. .... 7,979,975 7,808,824 
: Expenses ........ %5,755,604 °5,311,140 


2,224,371 
315,847 
21,957 


os 


2,498,684 
196,009 
28,378 
2,331,053 
$143,631 


2,187,422 


Net Cpersting earn. ... 
Less: btful accts... 
Add: Invest. income . 
1,930,481 
142,659 


1,787,822 
479,329 
580,718 
2%4,713 
168,750 


120,000 
263,481. 


$ 
tion of $1,585,630 in 1936 and 
1935. 


Carleton House 
Carleton House, Ltd. Halifax, 
NS., shows a net loss of $57 for 1936, 
in spite of a reduction in revenue of 


$2,791. 
Interest on the 


ie] 
it 
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3 
5 


i 


i 
i 
? 


Marais ae 


“company Reperts 


& 


INVESTMENT OFFICER > 
ge 
Kenneth M. Pringle, director. of 
The Dominion Securities, Corp., To- 
ronto, who this week becomes presi- 
dent of the Investment Dealers’ 
Association of Canada for 1937-38, 


Geet end Get 
tie eh e payment - 
merknit to each of the com ; 


1 | cluding those of the subsidiaries: (c) 


to exchange: the shares of Zimmer- 
Co. Ltd. for shares of York 
Knitting Mills on a share-for-share 
basis (not including those held by 
the controlling company). 
(4) The proposed date of the 


and Preferred 
Zimmerknit Co. had the following 
stock and bonds outstanding at Dec. 


31, 1936: 
Author. Outstand. Par 


487,300 
250,000 250,000 $100 
100,000 sh. 80,545 sh. n.p.v. 
The plan provides for redeeming 
all bonds and the 7% preference 
stock. All of these are redeemable 
at par so that the amount required 
would be approximately $987,300, 
plus accrued interest and dividends, 
To provide the funds needed for 
this purpose, York Knitting Mills 
has arranged with Wood, Gundy & 


ty wn 


“one to 15 years. 
a .- s- he 


o> 


Tu 


tor, according to an announcement 
made in New York by Samuel 
Btonfman, president. He was with 
Hiram Walker-Gooderham & Worts. 


f Bond Redemptions | 
Bond Issues: Rate Year a 


Co. and Wills, Bickle & Cayley, To- | Ca" 


ronte, to underwrite an issue of $1 
million first mortgage bonds. 

In his letter to Zimmerknit share- 
holders, J. 
states that di 
probable because of the higher per 
share earnings of the York Knitting 
Mills group. Economies in operating 
expenses and lgwer capital charges 
are also cited as advantages to be 
expected from the consolidation. 


. 


| 
‘ 


Mexico Tramways Co. 


Mexico Tramways Co., operating 
tramways in and around Mexico 
City, reports improvement in gross 


-earnings due to higher passenger 


revenue but a larger increase in 
operating expenses. The deficit for 
the year was lower than in 1935 
because special strike expenses did 
not recur. 
Consol. Profit and Less Account 
Years Ended Dec. 31 


“501,370 
37,368 
221,404 
760,142 
72,896 


687,246 
111,260 


*Including profit on investments sold of 

$44,342 in 1936 and $20,267 in 1935. 
Note:—Included in the above accounts 
are directors’ fees of $16,000 in each year, 
and legal fees of 


and executive salaries . 
$75,915 in 1936 and $79,188 in 1935. 
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Port de Chicou- 
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June 17, Shawin' Falls — 
3%% or 4%, dated 1, 1937, 
serially in 30 years. J. O. Brunet. 
sec.treas, 
June 24, Charlottetown—$209,500, 344% or 
4%, 20-years. 
June 18, Weedstock, Ont.—$75,000, 344% 
1 to 15-yt. serial. 
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A Complete Brokerage Servi 
“Private Wires Toronto to Vancouver ~~ 
Offices at: Winnipeg, Calgary, Van- 
couver and other principal ‘Western 
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Head Office: Huron & Erie Bldg., WINNIPEG 
MEMBERS: Stock Exchange, 


« 


; s 
| Fee a 
is 


Winnipeg 
Vancouver Stock ~ 


—At Least! 


Make sure that what you leave your bene- 
ficiaries will be expertly safe-guarded 
and economically handled to yield the - 
utmost. That is just what this Company 
exists to do. Its fund of skill and exper- 
fence exceeds and outlasts that of indivi- 
duals. Have your lawyer draw your will 
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The Financial Post’s . | 
Platform for Canada 


1. Balanced budgets. 
2. Abolish politics in C..N, R, 
3. Merit system in public service. 


4. Freer foreign trade through Empire prefer. 
treaties. 


ences and foreign 
5. Stable tariffs for balancéd development. 
6. Stricter laws to protect investors, 
7. An even break for Canadian national 
papers and periodicals. 
8. A modernized constitution. 
9. Integrity in meeting public obligations. 
10. Wider markets for our farms. — 


news: 


Death Takes No Holiday 


HE war on the labor front in the United 

States seems to be conducted with bitter- 
ness, bloodshed and bombing such as have 
marked the miniature world war in Spain. 
News photos from different points across the 
line present an appalling spectacle of killing 
and wounding. How bitter the fighting is can 
be seen at a glance, just what the fighting 
is about:is not so elear. 

Settling labor disputes with machine guns, 
tear gas bombs, bricks and clubs is an old 
story in many American cities, Such riotous 
demonstrations have always been few in Can- 
ada but for that we cannot thank our numer- 
ous Communist agitators who have endeav- 
ored to turn every labor discussion into a fist- 
fight and every strike into a war. _ 

“The great tragedy of the fiew- leadership 
*- 6f John L. Lewis in American. labor~is his 
indifference to, in fact, his encouragement of, 
lawlessness and violence in industrial dis- 
putes. Ruthlessly ambitious, Lewis is appar- 
éntly not unwilling to sacrifice any number 
of lives and eyes and limbs among his follow-. 
ers and the guardians of the peace if he can 
but ride to power. 

That Canada is not witnessing a similar. 
wave of criminal activity, of sacrifice of live: 
and destruction of property is due entirely to 
the determined stand against C.1.O., lawless- 
mess taken by the Minister of Justice and the: 
Premiers of Ontario and Quebec, 


The Junior Bécomes the Chief : 
E VERY junior who enters 4 Canadian bank 
carries in his pocket a key that will un- 
lock the general manager’s désk. Whether 
or not he Will ever have a cliance to use it 
depends upon himself. =. 

Among the general managers and assistant 
general managers of Canadian banks, we can, 
offhand, think of only one who did not startin 
his institution as a junior clerk. The average. 
age of their entering the service was 16. In 
nearly every case, the first ten years were 
the hardest; plenty of study and much hard 
work and a few minor promotions and salary 
increases. ‘Then for the brighter ones came 
a promotion that really-meant something and 
for the very keenest ones a series of rapid 

This has beer'the recotd of Robert Rae, new 


general manager of the Dominion Bank It 
another, each one a step higher than the 
It is ‘an unhappy circizmstance that” Mr. 
a's promotion came about as a result of the 
untimely death of Dudley Dawson, who-was 
much too young to die. But that Mr. Rae was 
ready for the post is.a circumstance for.which. 
both he and the bank are to be congratulated. 
For Mr. Rae, besides being a most competent 
banker, is a huinan, friendly, courteous gentle- 
man and the public will learn to respect him 
just as do his:staff and his friends. 
How Great Is Mussolini? 
HAT is the test of greatness in a states- 
‘man? Many people rank Mussolini as 
the biggest figure of the post-war years, He 
is one of the most powerful. He has held on 
for an exceedingly long term. But would 
Mussolini survive if there were open elective’ 
competition for office in Italy and if the coun- 
try hada free press? , 1p , 
Mussolini, like all dictators, thrives on the 
ignorance of his people. Can any man who 
lives by others’ ignorance be regarded as a 
great: Surely, one of the tests of 
greatness must be ability to command influ- 
ence by honesty and candor. 
Every once in a while extracts from Musso- 
linf’s secret instructions to the Italian p: 


adopted by most nations was dictated 
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what he believes to be their own good. Better, 
it will be said, is the tyranny of the benevolent 
despot than: the. blunders and hypocrisies of 
democracy, SD Fah * 


”\ Future of Ford Plants: 
NE of the largest question marks arising 
out of the drive of the C:LO on mass 
production industries is what the outcome 
will be of the struggle between the C.LO. and 
*the Ford’ Motor Co. 

Barton Weekly makes two striking con- 
jectures — that Henry Ford, ‘rather than 
knuckle down to the C.L.O., will either close 
his plants. indefinitely or vest ownership of 
the Ford enterprise in his workers. 

The New York paper's argument follows: 

“What Ford ‘will do is the big question. 
Rather than accept the union as bargaining 
agency for hismen he might even close up his 
plants. He is not an opportunist. There is no 


compromise between right and wrong with 
him, and he is not convinced that the C. I. O. 


is right. . 

“One suggestion is that he might turn over 
part ownership of the Ford company to his 
workers, thus killing any chances for iabor 
organization. To support that possibility is the 
fact that Mr. Ford and his family have more 
than they will ever need—so much, in fact, 
that unless he should give the business away 
to thousands of people, a little to each one, 
gift or estate taxes would be certain to take a 
huge part of it anyway.” 


Capital Is Cows 

HE J. Walter Thompson Company, an 

advertising agency, has produced “A 
Primer of Capitalism,” written so that even 
the businessman-can understand it. That is 
what distinguishes it from economic works by 
“Marx; Pigou, Kéynes and Robertson, who 
“write- books for their“brother economists’ to 
argue about, 

Boonomiesis not an abstract theory, says the 
Primer: just & study of people trying to make 
a living. A*caw.is capital. We can kill it 
for its’ ide. and/meat or we can keep it 
tor milk... (Whith ji to say we can consume 
our tapital‘or-@arn‘an income from it). 
9MDke Primer sets. tth two kinds of capital- 
ee ed 


NT 


. Every country has a 
th, In state capitalism the 
iticia king. Under private capitalism 
“the cofisumer,—the citizen—is boss. ivate 
‘capitalism and state capitalism are not en- 
‘emies; they are on should be working part- 
ners, 8 
The true aim of private capitalism is “a 
fair profit for capitalyafair wage for workers; 
-@fair~price, continually lowered, to create 
more consumers.” © 

‘The J..Walter Thompson Company has an 
office’ in. Montreal and another in Toronto. 
It would: tio @oubt be glad to supply any busi- 
hessman with a copy of the little primer of 
€apitalism: o aes 7) + e 


--What-Is Future of Interest Rates? 


HITHER interest rates? If the time- 

honored law of supply and demand 
were allowed free play, some definite idea 
of the trend could Be visualized. ,_. 

As increasing capital is requiredto finance 
growing business activity Atwhigher prices 
and 4s revival inmeonstruction leads to addi- 

mortgage loans, ‘funds -would be 
diverted from gilt-edged securities into other 
channels. The bagks and financial institu- 
tions, who occupy a dominant’ position in 
the investment €, could more profit- 
ably employ their funds in direct loans. And 
eonsequently, bonds might find a market 
et an SS Pete AS Nee ee 


‘From this line of reasoning, a gradually 
rising trend of interest rates might be antici- 
pated. But it would be a very gradual pro- 
cess, Despite improvement in industry, a 
huge volume of money remains in the hands 
of investing institutions, which may well 
act as a drug on the market. 

Avenues of investment other than securi- 
ties are still exceedingly narrow in compari- 
son with the volume of money available. It 
is unlikely, for instance, that the chartered 
banks will be in a position to liquidate any 
material part of their holdings for quite some 
time. Rising demand for commercial loans 
probably will result merely in stemming the 
tide of new purchases of securities. _. 

There is now a much more important phase 
of the interest rate problem to be considered, 
however. Apparently the days when demand 
and supply .were permitted to exert the 

it . influence on money markets 
agement, in some‘form, is here to stay. And 
ent rests with 
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plemented. For that we have 

P, J, Rowe, MP., who is co-au . 
pamphlet designed to show how simple 
to-set up a Social Credit system in 


to become a self-contained economic unit;|.} 


with its own currency system and “control 


of all imports and exports.” The province |. 


has to be industrialized; it has to build up 
export trade. Standards of living have to be 
raised. Prices and wages have to be ‘con- 
trolled, These are the chief conditions. 

In brief, Alberta has to secede from Can- 
ada, and become not only a nation but an 
autarchic nation under an all powerful dic- 


tator. It will need a Mussolini to. command |. 


the people, a Hjalmar Schact to control. their 
economic destiny, and a new breed of citizens 
willing to be the white mice of the 
experiment. 

It’s all too silly for words. 


Editorials in Brief 


With Clark Gable appearing as Parnell, why 
not try out Shirley Temple as Queen Victoria? 
* © * 


With pomp and ceremony The Globe and Mail, 
Toronto, has inaugurated a “Flying Newsroom.” 
Where is the one it inaugurated two months 
ago? 

$ * td 

The Daily Clarien, Toronto's Communist 
daily, advises its readers to hold their C. P. R: 
stock. But that would make them capitalists. 
wouldn’t it? 


The Windsor Star says that Mr. Bennett is the 
Dizzy Dean of Canadian politics. But Jor those 


who do not follow baseball it should. be pointed 


out that Dizzy Dean is not Dizzy and he is not 
a Dean, ' 
ee 
~ Canada’ has two internationally famous Drs. 
Dafoe. One witnessed the birth of the League 
of Nations; the other the birth of the quintup- 
lets. 
We wish Dr, Allan Roy Dafoe better luck 
with his charges than Dr.. Jghn. Wesley Dafoe 
has had with his pride and joy at Geneva, 
’ + "2.0 © , 

We heard a man the other day remark of'a 
certain famous industrial president, “He'll 
always be remembered for ne thing: he 
brought his company’s sharés within reach of 
his workmen.” 

This comment probably had best. be filed 
under the heading of “doubtful compliments.” 


Quoting the aphorism “Taxes are what we 
pay for civilization,” President Roosevelt ‘says 
“Too many individuals, however, .want the 
civilization at a discount.” .. 

There isn’t much chance of their succeeding 
so long as President Roosevelt controls the 
political spending in. the: United. States. 

8 a & ; 

“It seems an odd thing to say, but I think 
that if a rise in general prices sets in, it will 
not be because of changes’ in the paper price 
of gold.”—Stephen Leacock. 

It seems an odd thing for Prof. Leacock to say 
after all the money he made out of his book 
“How to Remove the Depression in Six Months,” 
wherein he proposed gold revaluation as a way 
to raise prices. - 

* e . F bg ‘ 

Dr. Hjalmar Schact, German Minister of Eco- 
nomics, warns against a premature World Eco- 
nomic Conference. “‘We have to know what we 
want,” he says. “Only then is there chance of 
success.” ; 

It is a tragedy of statesmanship if 19 years 
after the war and eight years after the onset of 
the depression the world cannot make up its 
mind what it wants. 


s ‘eo ' 

“Robert Rae, new general manager of the Do- 
minion Bank, is only 47. But he has been with 
his institution for 31 years. 

Most Canadian bankers start their business 
Careers early. By the time they reach.the age 
when the average college graduate is going from 
door to door, diploma in hand, looking for a 
junior’s job, they are well established. ‘ 
Most bank general managers have served in 
widely scattered points before. achieving their 
final promotion. Mr, Rae’s experience has cov- 
ered less territory than somé, but he has occu- 
pied executive posts in Toronto, Montreal and 


New York, which takes in quite a bit of by 


territory. Rees j 


Sayings of the Week 
“All Lask is afair-chance."—Premier Aberhart. 


“A great Empire and little minds do not go 
well together."—Sir Thomas Inskip. 


“I am a reformer but I am not a Mackenzie 
ie any longer.” — Premier Mitchell 
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THE ANXIOUS RELATIVES: “Those doctors are an unconscionably long time 


_ The United States News, 


;Washington 

_ The United States is encircling the 
world with reciprocal. trade ‘agree- 
ments. 

In the three years, ending June 12, 
since Congress authorized the mak- 
ing of such pacts, 16 have been con- 
cluded. These are with countries 
whose trade with the United States 
accounts for more than one-third of 
its total exports and imports. 

In addition, negotiations have 
been begun, or the way is being 
prepared that they may be begun, 
with at least 12 other countries. 

In the three years ahead—the 
extension of the authority to make 
these agreements ends on June 12, 


11940—the “Yankee traders” hope to 


sign a reciprocal pact with nearly 
every nation with which the country 
has relations. 
Fourteen of the sixteen agree- 
ments a concluded were in 
tion d part or all of 1936. 
ose with Costa Rica and El Sal- 
vador were signed in 1937. 


Department of Commerce figures’ 


show that American trade’ with 
agreement countries in 1936 in- 
creased to a. greater extent than 
that with non-agreement nations. 
Sale of American goods to nations 
that are parties to reciprocal pacts 
: during 1936 over 
c to the other for- 
eign markets‘ showed only a 4% 


At the same timé; the value of the 
goods imported from trade ‘agree- 
ment countries: mounted 22% “in 
1936 ‘over 1935 figures. A 16% 
increase. was noted’ ii the imports 
from elsewhere: > - 

The reciprocal trade agreement 


New Books 


IN DEFENSE OF CAPITALISM. 
J. H. R.. Cromwell and H. E 
Czerwonky. Published by Chas. ib- 
ner & Sons, New York. Price $3.50 
“In Defence of Capitalism,” de- 

spite its title, is not so much a 

defence of Capitalism as it now ex- 

ists as it is an attempt to design 
machinery’ which. will elimina 
recurring depressions, 
The authors start: from the hypo- 
thesis that ‘true Capitalism is’ not 
dead because it has never lived. The 
system is likened to a three-wheeled 
vehicle, the wheels bearing the 
respective tifles of production, dis- 
tribution and consumption. Unfor- 
tunately the distribution wheel, by 
which is inferréd money, is not 
geared to the other two. Asa result, 
whenever a load is placed upon the 
vehicle, the distribution wheel ¢ol- 


lapses. 

That this happens is due, they 
contend, to lack of ‘positive mieans 
of providing and controlling money 
on the part of monetary authorities 
—in the United States, on the part 
of the Board of Governors of the 
Federal Reserve System. ‘They hold 
that creation of new money is essen- 
tial to finance the increased flow of 
goods arising from investment of 
savings in productive enterprise, to 
replace hoarding and to provide for 


“whatever increases in the “flow of 


goods” may accrue from ‘foreign 
investment. . ; 
Consequently, they propose that 
additional powers be conferred on 
the Federal Reserve governors to 
provide for the creation of this new 
money. They suggest that the Board 
be empowered to act as a bank of 
issue—make grants to the treasury; 


5 e 
that it be enabled to permit com- 


mercial banks to create new money 

regulating reserve requirements 
for member banks; and that it in- 
duce the eommercial to create 
new money by subsidizing bank 


Crystal Gazers 


The Financial World, New York 
been 
who have 
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is the author: of 


by | American Boom” 
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has. two. main: -pur- 
poses, First, to expand trade in the 
interest of a more abundant econ- 
omic life for as many people as 

Second, a purpose that 


the foundations of peace by lessen- 
ing the economic tensions and pres- 
sures that create war. 

When the ‘programme was under- 
taken by Sécrefary of State Hull, in 
1934, America’s “foreigit trade had 


shrunk to’ éfe-third ‘its~ 1929 level. 


Hard times; fésulting-in. part from 
barriers to the flow of trade, and, ‘at 
the same time; causing such barriers 
to be erected, were ible. 

American‘ @conomy® is geared to 
supply export markets:’ For ex- 
ample, accofding to the Department 
of Commerce figures, ih 1936, 56% 
of all cotton produced in the United 
States was exported, 11% of all the 
industrial miachinery; 55% “of the 
gum rosin,.7%-of the. lumber and 
timber, 12% of-the-radio apparatus, 
8% of- the, atitomobiles, 23% of the 
office appliances, 48% of the prunes 
and 29% of the-air : 

The full-time services of some two 
million American workers are 
needed to produce goods for export. 

Reciprocal. trade agreements are 
used to open: markets abroad for 
American = goods.. This -is - done 
through gaining teriff_ concessions 
from the countries.with which such 
pacts are made. *-.- 

1. ~. Ceneessions Granted ._. 

At the same time, however, this 
country must give something, -in 
exchange.; This is in the nature of 
tariff concessions :on- imports from 
those same countriese: -.Another 
reason why the United States has to 
increase imports.is to give foreign 
debtors’ the opportunity to’ meet 


idans. The second of these would be 
the major instrument of credit ex- 
pansion, with the others used in a 
supplementary capacity. 

Most readers will ‘agree with the 
authors that distribution ‘is the 
major problem of. the day. Many 

support their. contention that 
monetary cantrol has.now become 
perhaps the most important phase of 
that problem. On, the other hand, 
money management is a rélatively 
recent development, In the last few 
years money managers Have been 
equipped with more tools than, they 
ever had before. Their compleint 
now is that they do not know how 
to use them. ey are not com- 
plaining about a lack of tools, but 
they frankly admit that having the 
power to. manage money and the 
ability to'do so are-very different 


things. = 

Apart altogether from the validi 
of the arguments forwarded by the 
authors of “In Defence of Capital- 
ism,” the book makes no effort to 
explain. how . existing regulatory 
powers could and should be used. It 
simply offers three “new” tools of 
management, the major. one, con- 
trol.of member bank reserves by the 

ederal Reserve system, having 
been utilized in recent months in 
the opposite direction to that pro- 
posed. It will be recalled- that re- 
serve requirements inthe United 
States have been increased to reduce 


-danger of inflation. 


The senior author, Mr. Cromwell, 
is. an. aggressive young American 
financier. stpuggling against the 
handicap of great ‘wealth to think 
for himself and write for the masses. 
A son of a wealthy woman, step-son 
of Morgan partner E. T. Stotesbury 
and husband ‘of multimillionatress 
Doris Duke, he.has had the courage 
to-criticize analytically the economic 
and social system which cast him 
up on shores of plenty. 


ogy our gr pump it did 
not n any t of proph to 
Visualize ‘the effect this ‘Oilate 
stimulant would have on business. 
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'] trade matters as they effect Inter. 


national Organizations’ on the 
- NorthsAmerican continent is fully 
conceded by the Trade and 


od Congress of Canada, which a 


—Cartoon by Graasick, 
making up their minds.” 


World-Girdling Reeiprocity .... 


) programme 


some of their obligations to this 
country in the form of merchandise 
sales here. 

The trade agreements programme 
is carried out in such @ way as to 
open trade channels not only. be- 
tween the United. States and the 
country with which it makes an 
agreement, but others as well. Each 
pact (except that with Cuba) con- 
tains a most-favored-nation clause, 
generalizing to third: nations’ the 
trade roncessions that are affectu- 
ated. 

Only two nations are denied these 
benefits—Australia and Germany. 
They discriminate against American 
trade. 

So important have these trade 
agreements become as instruments 
for fostering peace that Cordell 
Hull, their originator and. chief 
sponsor, has beén prominently men- 
tioned for the Nobel prize. But the 
Secretary of State has<asked that 
his name be withdrawn from con- 
sideration. The President: is ‘being 
mentioned for the same honor. 

_ ‘The ‘British Problem 

“Of the reciprocal trade agree- 
ments. yet to be made, that with the 
‘United Kingdom, America’s best 
customer, looms as the most import- 
ant. 

Washington,. therefore, is watch- 
ing the present Imperial Conferencé 
in Lendon for two main reasons. 
First, to see .whether traditional 
Empire preference is. modified sa 
that a satisfactory agreement might 
be..reached . with Great Britain. 
Second, to see whether the way may 
be ‘Cleared for agreements with 
other members of the British Com- 
monweaith of Nations, except Can- 


ada, with which such a pact has been [ 


in operstion tor more than a year. 
Foreigners 
In Spain. =. 


- There are: probably 7,000 to 8,000 
official Germans in Genera 
Franco’s insurgent Spanish army 
and about. 30,000 official Italian 
soldiers. The majority of his army— 
300,000 to 400,000 men—are Spanish. 
So declares Sir Waltér Maxwell- 
Scott, retired major-general of the 
British army, in an interview in 
New York the other day. 

On the other side there are about 
16 international brigades Or perhaps 
100,000 men fighting for the Gov- 
ernment, according to an estimate 
made by Sir Walter after a recent 
trip around General Franco’s lines. 
He said: as 

“I look up on General Franco as 
the champion of Christianity against 
Communism in western Europe, 
Franco told mé ‘No protestant in 
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‘without question the decisions ren. 
dered by the Federation.” a 


“The Trades and Lebor Coni 
gress of Canada accepts the prero, 
gative of the American Tederatiog 
of Labor in’ adjudicating poy 
trade union “and jurisdi¢tiona} 
controversies, and concedes also tg 
thé Federation the authority to 
charter Federal labor unions jn 
Canada, other than those com. 
posed of public service employees, 
and for which there is: no Intes 
national Craft organization,” 


From the above it can readily tj 
seen that Canadian industry worg. 
ers are, and in. fact have been, for 
many years, “ruled froth a foreign 
country.”..Homer Mariin’s state. 


ment is merely one way of telling & 


us that any act or measure in regard 
to labor’ which’ is agreeable ‘i, 
American labor unions will be made 
effective in Canada by the inter. 
national organizations now contro}. 


By areas Cana 
| Provinces, about @ 
‘Manitoba and Sash ; 
| ing with crop. prosmmm 


ling or “dominating” Canadian in- ; 


dustry workers: 

The only differérnite between the 
C. I. O. and the’A:-F. of L. is thatthe 
former is organizing on an up-to. 
date method while the'-latter stil] 
insists on “craft. organization.” 

However, thare is no feason what. 
ever: why. either. body should exer. 
cise its control ihCanada, Premier 
Hepburn and others Who are really 
interested in thezautenomy of Cena. 
diam workers should mst take sides 
as ~-between these -two groups but 
should render every possible aid to 
those Canadian unions who are now 
endeavoring to rid .Canailian fridis 
trial workers -ef “foreign .domins 
tion.” 2A) iiet 42 & 

This . Federatipg. of . Canadian 
Transportation ployees has re & 
cena an 1 registered under the 

nion .AOT BHE- DUrpose 
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et: Prof. Bertil. Qhlin of ‘Sweden. fli & 
T}a@ story to the Canadian Club-o 


Montreal. ‘ 
>. It was the story of a.professor who 
was trying to explain the theory o! 
limits to his class. He did:not seem 


to. get it .across..véry well. He & 


therefore, took a concrete example 
He said to Mr. Jones: . « 
.. “Assume that. you put on yo 
best clothes to go to calJl upon your 


‘best girl. There you are in. me 


corner pf the large room and yow 
girl is in the opposite'corner. 
advance half way to the girl. ‘Thea 
you go half way again. Then: yo 
make another halfway advance, and 
so on. You understand? Theoretit 
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You 


eink you would never reach you 


ty rel will ever be molested for his 
te on’.” : ‘ ; 
“The ingurgent revolt.of July, |. 


1936, was in self-defence hecause. a } tical 


red revolution was set for July 29. 
marvellous lesson of this war 
ig to show the enormous power of 
modern propagarida and how clev- 
erly it has been done.” a 


By Inference™ 
“The trouble with ¢conomie a | 
cussions is that one cari rarely # 


‘things. directly, One’ must. juds? 


| them, by inference.or effect. Oftes 


Premier 
Again “ ¢ 
othér term. as Fre of British 
Columbia, Thomas Duff Pattullo has 
had a career by 
variety, ; 
, He started out as editor of a news- 
paper in Guelph, Ont., went to the 
Yukon as secretary of. the first ter- 
ritorial commission, and helped ‘to 
smash a corrupt political machine 
that held office shortly .after the 
“rush” years. Later he drifted to 
Prince Rupert, where he became in- 
terested in the railroad; land and 
general expansion boom following 
the building of the Grand, Trunk 
Pacific. Se 
Jaunty and dapper, given to play- 
ing hunches and displaying a stub-. 
bornness. that has carried him over 
many a. political barrier that might! 
have daunted a less resolute man, 
Pattullo entered provincial politics, 
in 1916. That was the year of the 
Liberal landslide under the late, 
Carey Brewster. He has 
been returned at Prince Rupert in 
uent election. 


.& lone, hand, has few. close |; 


Neeres eee, toin lodage and 


ADR&S’ | enters. 


or tions of any 
enous long a member of 

an aty’ «tee tices 
during sie F, and ther briefly. 


Stop Me If You’ve 


ig.on view: . 


“Work hard’for eight hours ‘A da 
and don't worty; io in tim : 


ea Sek Meza 


‘| young 


th ti you lan 
boss and work eight " 


fore one can see the causes.” 

So said Sir Josiah Stamp in # 
address.to the Canadian Club » 
London, Ontario. He illustrated bs 
point with this story. » 

A man in the witness box told # 
the beautiful face and figure of § 
woman walking along the street » 
front’ of him, Counsel! interrupted 


“You say that you did not see the 
velinenate-tese ana. that - she-¥8 
bundled: up.in furs yet you sweat 
that she was a beautiful. woms 
with a striking figure How do 7% 
‘know. that?” ; vt a] 

Quietly, ‘the witne;s replied, « 
‘was;watching, the; faces of the me 
-who- were coming toward us.” — 


. Two Kinds of Plays 
An editor-met Sir James Bart 
the famous author of “Peter Pa? 
and other. notable. contributions ‘ 
h literature,.at a dinner, a 
wae eta enough to be plac 
ex at the table. | 
ie sames” he said in the cours § 
ef their. conversation, “I supp? & 
some of your plays go better Ty 
others they are'nat All succespe 


je. . F i corttl- : 
“Barrie ‘iedned toward him 
dentially: “No,” he said, his O° & 
twinkling, “some Pcter out. 9% 
Sats 
ther People’s 
Views: 
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 ‘Lameconomic event is almost pasth> 


~ 43,537, 
@Xps. 33,04 : 
. Met earn, .. 3,490, ae 
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Continues F sroslke! 


ection of U. S,Setback — Commodity 
No Re sbilizes: Prices Cool June: Affects Drop | 


Clothing, Beverage Sales. .. 


roe of general Canadian! businbas contionms'to be favorable 

she sharp drop in the United States, the frst real setback in: year, 
no here. Carloadings continue to register: guins ‘over 
and this in the face of @ very much restricted wheat movement, 

practically all new freight added in recent months has been of = cétegory 

gefnitely indicating See ONES AE Se 


pene in American baxiner during Sat part of Jin trey 
xttributed to strike troubles in the independent steel plants. .Tie-ups have 
eat down production sharply and consequently affected 

Long term outlook in United States, however,.continues r favor 
sble though declining commodity prices have added some uncertainty. 
Such uncertainty is not expected to be transferred: in, the same degree 


1 


jp Canada. Manufacturers here as a rule were Jess eager to follow leader- 


wip of American prices upward when raw. materials soared six months 
ago. Higher costs, with a few notable exceptions, were: not fully trans- 
fered to the prices of finished goods; hence, the same adjustment: is:not 
needed now that commodities are lower. 

This conservative policy has tended toward more stabilization in Cana- 
dan prices generally and should undoubtedly encourage more normal 
parchasing and inventories for fall and winter trade. However, general. 
weakness in the commodity market will probably. prevent prevent a repetition 


of that speculative buying which.was reported. last winter when com-| 


modities were on the way up. It may therefore tend to restrict pur- 
chasing of semi-manufactured products such as lumber, steel, textiles and 
ribber, in the next few months. 

e s e * 

The week has witnessed no spectacular developments ‘which would 
tend to divert general business either up or down. Cool weather so far 
has held back sales of summer wearing apparel and beverages in most 
parts of the Dominion, Most other lines of retail distribution; particularly 
hardware, paints, gasoline and furniture, continue on slightly higher 
jevels than a year ago. 

By areas Canadian business. is weJl ahead of 1936 in the Maritime 
Provinces, about the same in Quebec and Ontario, slightly better in 
Manitoba and Saskatchewan, poorer in Alberta though recently improv- 
ing with crop.prospects, and much better in British Columbia. 


Business Indicators 


Railways — Carloading, gross , Flour exports also. off due to in- 
earnings of both main lines con- | creased competition from English 
tinue upward movement which | mills in Great Britain, West Indies 
has been in continuous progress} and Newfoundland, 
for well over a year. Oil—Crude petrol imports up, 

Grain exports—Export of wheat | but cumulative for years still run- 
down sharply in May for simple | ning slightly behind 1936. 
reason that Canada’s carryover Current trend in Canadian busi- 
now at lowest point in 10 years, | ness. is shown by The Financial 
whereas a year ago Wheat Board | Post's index of business activity, 
was busy liquidating greatest sur- | with new figures for the week 

us of all time for this country. | marked. 

Jan. 1 to date 
1937 937 1 

248,265 44,961 1,042,247 987,136 
43,732,134 @ 3,384,151 $ 82,636,844 $ 74,105,819 
42,575,000. $ © 2,387,000 $ .57,891,000 $ 53,471,000 

- 4110.6 
MONTHLY DATA 


119.7 


Transportation— 
Car loadings (June 5) .. 
CNR. gross earn. (June D ...9% 
CP.R. gross earn. (June 7) ... $ 
Business Cond 
Weekly 


itions— 
index D.B.S. (June 5) 103.6 @ceoee 


Bosiness Conditions— 
Financial Post index (Apr.) ..- 


Transportation— 
CP.R.. net revenue (Apr.) ... 3 
CN.R. net revenue (Apr.) ... 9 


* i : ne Ae hand 
ron uction oove 
a and castings 


107.7 teecce seeecee 


4,165,161 


5,490,823 $ 
1,532,067 


1,337,457 
4,568,511 $ 


1,848,410 9 
1,455,308 


2,240,015 $ 
226,141 
401,902 


267,519 
473,590 


54,045 
107,220 


68,138 
121,428 
35,928 
56,849 


7,702 
12,693 
22.558 


46,771 
61,664 


10,505 
19,608 
22,603 


16,070 
12,927 


3,839 
4,154 
5,753 


n— 
— rmits (Apr.) ...co0. 8 6,088,036 
a warded (hay) eco e 8 24,170,500 § 
mea (tons)— 
Production (Apr.) ereceeeeeeee 
Exports, tons (ADP.) covccsecse 
Sugar (Ib)— 
Melting & sales} (raw) enceee 
Manufactured§ 


eervetce eeeesecee 


17,380 
20,247 


3,485 
4,704 
3,740 


8,829,837 
56,905,100 


952,145 
818,418 


16,568,165 


3,237,386 $ 
80,006,200 


14,962,800 $ 


258,721 


1,162,680 
192,893 1,030,212 


92,560,733 613,790 207,081,288 
86,330,367 209.738.2168 199,940,805 


298,347 
252,790 


91,836,204 
87,558,375 


4,158,432 


1,009,464 
1,686,712 


Flour (bbis.)— 
Production (Apr.) .....sessees 
Wheat flour exports (May) ... 


Trde— 
Retail trade (index no. of eaten 


4,182,21 
1,861,001 


70.3 
Sraecite $31 
Exports ‘April 
Wheat exports ous) (May).. 27,316,983 


Employment D.B.S. Index (May 1)— 
All industries 
Manufacturing 


Electric Power Sctost ¢ (Apr.)— 
Total monthly: m.k.h.t 
Other Industrial Indices— 
Lumbering: 
Plank & board e 
M. bd. ft. (April) 101.079 
Boot & shoe prod., pr. (Apr.) 2,219,207 
Crude petrol, tmp. gal (Aged 436,307,660 
Cotton imports, Ib. ‘Mar.) . 15,462,512 
Raw rubber imp., Ib. (Apr.) os 3,008,070 
Coal imports, tons (Mar.) 623,07) 
Cigarette cons. ‘Apr.) No. ee 550,549 
— 
nk Setits (Apr.)t 
Bond sales (May) ...cesees ee 
Life insurance (Apr.) .... 


2,164.628 9,199,627 


*D.B.S. All-Canada figure 
1000's omitted. For 4 


Southern Kraft Corp. 
of 
Plans New Pulp Mill | be i Tbe i by the beginning of 


From Our Own “Own Correspenéent will be $6 millions and it may event- 
MONTREAL. — Southern Kraft} ually go up to $12 millions. 
Corp, subsidiary of International} To attract the company to Louisi- 
Paper and Power Co., has decided 
establish a new kraft mill at} tax 


Southern 
Railway Earnings | 
products. 


Canadian National ene 
1991 1936 
April $ 
Oper. rev... 17 06 398 15,041,771 
. Oxps.. 14,807,383 13,586,465 
Met rev. .. 2240,015 1,455,306 
Four a Moai 
Oper. rey Ge 


a - 62,033,587 55,321,542 
‘expe 57,467 7461 016 53,708,486 


Net rev..... 4,566,511 1,532,087 
Canadian Pacific sean eat 
1937 ws 


$ 
11,870,019 10,00 26 
10,021 0,021,008 9,243,796 


. 1.848.410 1,337,457 


$ross earn.. 43,537,100 39,864,298 
Work. exps. 38,066,277 35,690,067 


Net earn, 


Greer earn... 
Work. exps. 


ee 5,490,823 4,165,161 


comthodities, Vise with industria’ 
partner 


accumulated to unparalleled - 
brought, into however, still lagging behind though 


Chain Store Wages 


Average nae of male employees 


in grocery 


y pounds as 
million a year ago. The June figure, 


as Ontario. Wages in Maritime chain 
pt average about. $16 per week. 
Average wage of the 1,100 female 
workers in chain 


| slightly over $13. 


Still Burning Coffee 

While Canada has quietly liqui- 
dated her wheat business, coffee 
producers in Brazil have not been 
quite as fortunate. Higher ‘prices re- 
cently, however, have materially 
boosted returns from that portion of 
the crop sold, Coffee stocks at the 
end of March were almost 14 million 
bags (132 1b.) ‘which with the cur- 
rent crop brought the total up to 
40 million bags. It is planned to de- 
stroy practically 70% of the new 
crop in order to permit the carry- 
over to be marketed and to clean 
out all stocks by June 30, 1938. 


\ 


s aes in Brazil are urging that 


trees be cut down asa cheaper 
means of controlling proguetion than 
permitting the crop to mature and 
be harvested first. 
we ‘s 

National vs. Private Brands 

Rivalry 
private brands of 
creating ¢ertain definite trends ac- 
cording to a 


is! Working Capital Shows 


however, is the 


©! facturers of national brands to limit 


distribution to outlets with similar 

costs. In this way they prevent a 

variation in price and cuts by large 
at special discoun 


rh ees eee Rete, een aaa ae 
in many cases death, often seriously interfere with the welfare 
of the heirs of an estate in the care of an individual executor and 
trustee; but, in a Trust Company there are always others, exper- _ I, 
ienced and knowing what should be done, immediately at hand to 
take over the duties of any of its personnel. The work goes on 


uninterrupted—there is no loss or extra cost to the estate.” 
Continual existence is only ome Others deserving your consideration are 


of the many features of our ser- mentioned in our booklet “Your Will and 
vice as executor and trustee. 


tood stores is| dated. 
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__ The resources of our 

‘for securing authoritative infor- 
mation upon investment ‘subjects _ 

; are available to any of our clients. 
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- assoeeel 
The sowing improvement The chart is 


SE ee the recently Te- 
international trade,.’ though | Beem ee 


oe Sulphite a 
Places Orders 


@ year ago, The p 

ever, represen’ 

ment of the year. to d 

pe inaionticn OL Pa i 
Canada where loadings e 

been running conalahaenly 

than a year ago. 


Plenty of Pork 

Stocks of all types of pork in Can- 
adian cold have been holding 
much. higher a year ago. At 
June 1, Soe ee ee ae 
lion with 40 


ment contracts: Dominion Bridge 
‘Co. has received an order for 
digestors involving over $150,000, 
while the Holton Steel Co,. will ogous 
aan ree: Operating 
ing over $50,000. Last bes 
minion Engineering Works receiv- Peete 
‘ed an order involving about $500,- 
000. Sundry additional contracts,. 
involving reinforcing steel, cement, 
etc.,. will propably be placed in 


however, shows a coneeecene, de-| the near future. 


jp CORPORATE INVESTORS. 


LIMITED ——— | 

A Muteasal tevertmeant Faad. 

for a ee oe large and small, providing coenpotent | : 
investment, mansgemen 


Dividend $1.25 a Share 
- For Russell tuseell Motor Car 


A dividend of $1.25 a share has 
the common stock 


Balance forward eerree € 
tDeficit. 


diversification. 
General Distributors 
CITY: & DOMINION COMPANY, LIMITED 
19 Melinda Street — Toronto 


Using More Ethyl 
_ A steady rise in the percentag 


Investment Foundation 
Plans to Pay Arrears 


From Our Own Correspondent 
MO market 
conditions warrant, it is the inten- 


Wentworth Radio 
Showing ‘Better 


Improvement — Still 
Has Deficit 


Wentworth ‘Radio & & Auto Supply 


pany 
from the small amount of 
recently, prevents any 


tify. the 

qualification as to a value of $50. 
000 placed on the company’s invest- 
eee Ae SOEs Seeees S anewene 


Radio Broadcasting Co. 
Income and Deficit Aceount 


ae 


Ele ele 


walk in life entrust their little savings to 
from every walk in life receive Five Hun- 


eye oem today own more ia 
6,300,000 Life Insurance policies 

. and each policy represents a wise 
decision on the part of some individual to 
“Save and Be Safe with Life Insurance”’.. 


YOU are probably ‘one of these thrifty, 
far-sighted Canadians. If so, your savings 
have helped to build up a combined Life 
Insurance estate of more than Six Billion 
Dollars—e great bulwark of financial pro- 
tection against the uncertainties of the 
future. Shs 


Your Exgentor”, Ash for « copy—gratis. Each day, men and women from every : 


eee | I 


TRUSTS anp ‘GUARANTEE 


Jomzs J. Wanezs, 


CALGARY | 
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" Crawley and MeCracken Provides Re- 


Napoleon said: “An army marches ; to 

on its stomach.” With 
¥. C. McCracken says: “You can’t 

fool a workman's stomach,” 


jects ranging from mine 
ment to bridge building. 

Having a pretty good sense of 
humor and a restrained idea of his 
own importance, Mr. M 
would deplore any com 

Little Corporal. Yet the same 


ad 
3 


speces should be fed and housed as 
well as possible. 


Making Manpower Effective 
Manpower was and still is needed 
to turn to useful purposes Canada’s 
resources of forest, mine, and water- 
power, to build roads and operate 
railways. Providers of that man- 
wer will obviously be more ef- 
ective, contented and continuously 
available Srey, fed and de- 
cently h And the promoters 
of unde i will be left free to 
devote themgelves exclusively to the 
job of resource-wresting in hand. 
On this seemingly simple premise, 
F. C. McCracken has reared @| Not only does Crawley & 
smoothly functioning system which |Cracken attend t6 providing the 
has produced an annual revenue &5 | meals sleeping accommodation, 
high _S aan eee but also runs c stores 
extend from the Maritimes to On- | where the men can tobacco 
tario’s western boundary. It caters ms! aon: 
to the primary needs of food, rest 
and recreation of a representative 
cross section of j from 
sweating laborers in northern for- 
ests to immaculate bankers on St. 
James Street, Montreal. 
Originally established and func- 
tioning for many years solely to 
look after men in the field, the en- 
terprise which Mr. McCracken heads | gard 
also serves city dwellers. The two 
phases of its service are under uni- 
fied control, but conducted as sep- 
arate and distinct operations. 


Established 25 Years 


The chief function, engineering 
the welfare of men in the field, is 


ard, popular 
Montreal and Toronto. 
Since 1930, ownership and control 
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Be . | Forces of Reaction 


Aythe fh it 4 ed mié, ‘ins | 
conditions 


in 


dustrial and 
may be 
B. Purvis, chairman of the 


annually produce which the govern- 
ment finds it necessary to withdraw 
through taxation, in order that the 
drain of these expenditures on thé 
standards of living may be 

smallest dimensions 


Mr? Purvis bases his 
methods on the fact that a people en- 
joying a reasonable measure of eco-+ 
nomic comfort are leas likely to ac- 
cept the counsels of despair which 
are involved in extremist theories. 


in building up Murray’s were almost 
diverted into the grocery b 

In 1923, the parent company, Crawe 
ley & McCracken, found itself with 


have been centralized in a holding 
company, the Murray - McCracken 
Co., and the eral 

accounting 


months during one period of the 
highway undertaking, the camps re- 
red 2.2 million lb. of beef, 130,000 

m eggs, 2.5 million Ib. potatoes, 

1.7 million lb. flour, and 880,000 lb, 


’ b surplus funds to put to work. Its 
investigation ‘of a small but regular a 


variation revealed that a kitchen 
helper was stealing a pound of but- 
ter at a time, and getting past the 
checker by. slicing it in two and 
“rae the pieces into his overcoat 
pockets. 

The system. was not devised, how- 


and ever, for the undoing of malefactors. 
It is aimed at permitting scientific 


pres | ance of q 


e Lake Sulphite 

Pulp Co. Since its inception 25 years 
ago, the company has served travel- 
railway maintenance crews ,and 


pany is currently operating over 100 
camps, 
The maintenance of facilities over 


Cochrane, London (for 

service), Capreol and McAdam. Ad- 
ditional offices are operated at Chap- 
leau and Sault Ste. Marie,. The com- 
pany has operated on a permanent 
basis for 15 years the b 

house at Temiskaming for workers 
of the International Paper Co. 


Budgeting Ahead 

Each camp.manager or clerk, each 
district inspector, each regional man- 
ager, is given full authority in his 
own jurisdiction—and. full responsi- 
bility for putting into practical ef- 


calculation of costs and revenues, 
economic operation, and mainten- 
ty at as high a level as 
possible, As an example of the close 
attention to detail and the trouble 
taken to k up those standards, a 
firm of analytical chemists is re- 
tained to make monthly butter fat 
re of eream served at the restau- 
ran 


Up in the Air 

The Murray organization recently 
went up in the air. The firm was 
awarded the contract for providing 
light lunches on the "planes of the 
Montreal-New York service, inaug- 
uFated by Colonial Airways and 
American 


accounting, purchasing 

managing staffs did not have enough 
to do in the winter when many 
camps closed down, But the grocery 
idea was finally rejected. . 

The new project was started ex- 
perimentally by purchase of a “one- 
arm” lunch room in downtown To- 
ronto, the operator of which had 
gone bankrupt. It was not success- 
ful financially, and was felt to lack 
the dignity which the company 
sought. Then Mr. McCracken went 
on a trip to Los Angeles. In -that 
city and in Chicago, he observed 
establishments called B. & G. Sand- 
wich Shops which seemed to. be 
doing a land office business. His 
observation resulted in opening of 
the first Murray sandwich shop in 
Toronto, and since then (1923), the 
enterprise has, like Topsy, “just 
growed and growed.” 

The name for the new undertak- 
ing was derived from the first name 
of the late Murray D. Crawley, Mr. 
MeCracken’s partner, who died a 
year before the launching of the 


Airways. 
The energy and funds expended restaurant chain bearing his name. 


' 


my 


ms 
ae . 


two always 
carried out by the same staff. But 1 
the actual operation and executive . 
direetien of the Ce. siiae soy same ' 
entirély separate. Each firm has 
owe ee ee 
for Crawley & McCracken 
and C, R, Bronsdon for Murray's. 
The combined gross revenues 


Murray's restaurants. At the peak 
of operations this summer, Cra 
& McCracken will be responsible 


meals a week. If continued through- 
out the year, this would be equiv- | After 
alent to 7,600,000 meals annually, 
but, of cqmrse, many camps are shut 
aM wholly or partially in the 
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| Varied Problems 
The problems which arise from 


, transportation, gtor+ 


e . 
ie APPOINTED. DIRECTOR 


J, E. Cahoon, general superintend- 


ee 
ent since 1934 of the Crawley & 


ly | and 
from Chi 


McCracken Co., of Montreal, field 
commissary caterers, who has been 
appointed a director of the privately 
controlled concern. Born in Owen 
Sound, Mr. Cahoon was at one time 
employed by the C. P. R. as chief 
timekeeper at Port McNicoll. 


fect the rules and formulas of the 
company. The camp manager is re- 
sponsible for keeping tab on the 
number of men working and 

to be working in the future at his 
camp, and myst budget his supply 


mates and the actual supplies used. 
A 3% variation is regarded as un- 
duly high and investigation is 
promptly made to correct the flaw 
in the system. 

The system by which the Mur- 
ray'’s restaurants in Toronto 
Montreal are opérated is also based 
on detailed standardization of prac- 
tice, central control and division of 


a Price Bros. undertaking at Chute matters 


aux Galets, in Quebec, fire destroyed 
the cook house, mess hall and other 
at the camp. Fire or no 

fire, the men had to be fed. Stoves 
other equi 

, 25 miles away, and 


ent were rushed | perience, that 


set up in the open. Breakfast was | det 


served the next morning. The men 
had to use discarded tin cans for 
coffee cups, but they got their break- 


dy 
jit 


mutacturers 


HOSIERY KNITTED UNDERWEAR ANI 


MILLS at: Paris, Brantford, L 


comparatively small quantities of 
food supplies. Supervisors know, for 
instanee, how much ‘butter is con- 
sumed for every $100 worth of busi- 
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Above: The |!/.-ton Model 
D-30 with special chain-type ' 
panel-stake body. 


Style has the spotlight these days in the new 
International Trucks, Streamlined style may be 
everything the public sees when your trucks are 
on the road, but in your own mind the many 
improvements built into these trucks are even 
more important. Improvements designed into 
them from the drawing boatd up, from the 
laboratory out. Quality that. will.show. on: the». 
job during the truck’s long life, and be-even 
more evident on the books of your business, 


You can accept these beautiful trucks — a 
completely new line, ranging in sizes from 
Half-Ton to powerful Six Wheelers — either 
on faith, based on International's 30-year success 
with trucks, or on a careful study of their mod- 
ern engineering, Or on both, Examine these 
trucks at any Intetnational branch or dealer 
showroom. 


INTERNATIONAL HARVESTER COMPANY 
OF CANADA, LTD. 
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Swim and Dance ot t 
THIS 1937 BEACH CLUB | 


The 1937 Cavalier Beach Club is al § 
new and spick-and-spen, from the 
igned oval dance floor, to the 
entirely different cabanas, the lt & 
word in Juxury and comfort. Jolany 
Long and his Duke University o § 
chestra play dance music for you, 
music echoed by the singing sut 
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‘Section of the ALL-STEEL cab — in ALL the 
new Internationals! The one-piece top, the 
into the complete cab frame. Tha one-piec? 
heavy-gauge sll s ap exclusive Internation 
feature. Rubber mountings stond guard 
‘Truck Factory Located at Chatham, Ontario - wherever cushioning is needed. — 
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Financial Post subscribers. 
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3. Supply facts rather than opinions 5 
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International Pete 


As a shareholder of Interna-. 
tional Petroleum Co. I have rev 
cently become perturbed over the 
gability of the company. Can 
ou outline the company’s position 
and the likelihood of continuing 
the present rate of dividend? 


International Petroleum Co. is the 
major oil producing subsidiary of 


perial Oil Ltd. It haga Lape es 
aerial position, and is well able to 


y the dividends and bonuses which 
you are now receiving. Last year, 
the company showed net profits 
equal to $1.65 a share, and it is like- 
ly that in the year which 
June 30, 1937, some increase will be 
shown. This leaves the stated ts 
short of the full dividends of. $3.50 
a share annually. However, it may 
be noted that the company’s fixed 
assets have already been written 
down by about two thirds of the 
book value which in itself appears to 
be conservative. Consequently, de- 
ductions from earnings for deprecia- 
tion and depletion are to some ex- 
tent nominal entries, Net result of 
payment of dividends in excess of 
the stated net profit is that the com- 
pany shows a deficit for the year, 
but actually does not weaken its 
cash and liquid position materially. 
Furthermore, there is a prospect of 
higher earnings, provided petroleum 
prices remain firm. Thus, there is 
a possibility that the ‘earnings 
eventually will be covered in 
full and, in any event, the company’s 
financial position allows it to pay 
the excess dividend for some years. 


C.LP. Bonds 


Will you kindly tell me the 
position of Canadian International 
Paper, of which I own 25 bonds? I 
have been reading of the tremeh- 
dous deficit they had last year, yet 
the price is still around 10%. 


Canadien International Paper 
Co's financial- statements for the 
last two or three years have shown 
book losses_after, providing for all 
charges, including depreciation, de- 
pletion, and. bond ‘discount. How- 
ever, the deficit has lessened-and it 
is noted that-in the 1996 report the 
company’s cash intome was ample 
to take care ofccash outgo. ° Plant 
operations are satisfactory, and with 
the price incteasé in effect on this 
year's deliveries ‘aud a further ad- 
vance scheduled.for the first half 
of 1936, the prospects are more en- 
couraging than they have been. for 
some time, 


Union Gas Bonds 
Do the 4%% bonds of Union Gas 
Co. appear well secured? } 


Union Gas Co..of Canada showed 
ability to cover its fixed charges, 
after depreciation, about 1% times, 
in the deepest part of the depression. 
Subsequently, the com s debt 
has been refinanced, h igsue 
of the new first mortgage bonds, 
and earnings have extended 
very materially. In on bonds 

covered. 


provided, in the early years 

tire serial first mortgage bonds 
__ later years to retire half 
44% first mortgage bonds, prior to 
maturity in 1950. Also, the com- 
pany’s net assets are far in excess of 
the bond issue. Although the secur 
ity for the bonds depends to some 
extent upon the life of the com- 
pany's gas producing wells, the pro- 


iwis t ets sae 
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bear a semi-annual interest of a 


closes | fixed rate of 5%, On the basis of 


the aoa, for 1935, the company 
paid . These ents have been 
maintained. gai 


For the first quarter of 1987, Win- 
nipeg .Electric reported a net in- 
come available for interest on the 
series B bonds of $207,957. This 
represents an increase of 3.47% over 


United Steel Preferred 


I am holding United Steel class 
A preferred shares and would 
like your comment on the position 
of this stock. 


United Steel class A preferred 
shares have recently been selling 
around $20, reflecting commenee- 
ment of the regular dividends of $1.50 
a share annually. The shares have a 
per value of $25 each, and at the cur- 
rent price the yield on the full divi- 
dend is 7%%. The shares may not re- 
flect in full the high rate of dividend 
until the earnings record is more 


739 represented French 
francs. Without this premium, the 
company would not have covered the 
bond interest. 


Dominion Foundries 


years? Is there any 
dividends on the common stock? 


clearly established. A factor that | ing 


may work against a full par value 
for the shares is that they are not 
listed on the stock exchanges, al- 
though the common shares are traded 
actively 


United Steel has derived much of 


earnings of the major sub- 
sidiary, Standard Steel Construction 
Co. Precise comparison of results for 
1936 is not possible because the state. 
ments of Standard Steel and United 
Steel were consolidated for the 
first time. Standard Steel Construc- 
tion Co, itself has preferred stock 
outstanding and it ranks as a prior 
charge on earnings in thg-consoli- 


Has Ford Motor Co. of Canada 
established a regular dividend 
rate, and, if so, does it appear able 
to maintain this rate? : 


& 
—_—_ 


Ford Motor Car Co. of Canada | £#°tory 


recently stabilized the dividend rate 
on the common stock at $1 a share 
annually which gives a moderate 
yield at the present price. Over a 
period, the company’s have 
been somewhat erratic but there is 
little doubt of the ability to con- 


bought in large quantities by some 
American investment trusts. 


E. L. Ruddy 


Do the 6%% first mortgage 
bonds of E. L, Ruddy Co. appear 
well secured? 


The recently published 


report of 
E. L. Ruddy Co. showed that bond | shares. 


vision for payment of bonds appears | after 


to be adequate. 


Montreal Tramways 

_ I see that a Government enquiry 
is to be made into the running of 
Montreal Trams. Rumors have 
gone on for years about its unsafe. 
position; still it has paid full divie 
dends. If this enquiry means that ” 
there need be only some slight 
change in management, etc. 1 
would like to buy cOMmon stock 
at the present figure. 


The Quebec Government plans to 
establish a commission to investi- 
gale and study the contract between 
the Montreal Tramways Co. and the 
City of Montreal. Opponents of the 
contract claim that the amount 
Buaranteed the company.is too darge 
and should be reduced, If the ¢em- 


mission favors a reduction in fhe} pri 


charges payable to the ; 
then it will probably affect the abil- 
lly of the company to pay the pres- 
ent dividend on the common stock. 

There is no criticism against. the 
manacement of Montreal Tramways 
Co, but simply a belief that ‘the 
‘Mount guaranteed to the company 
under the terms of the contract 
should be lowered. 


Winnipeg Electric 
Will you please let me know 
whether or not Winnipeg Electric 
Co. is in a position to pay the in- 
terest'on its series B bonds? * 


Under the reorganization carried 
Out by Winnipeg Electric and sub<, 
' + 7 


Notwithstanding’ 


thot experience has proven fail. 
re to make @ Will one of the ~ 
Grectest mistakes o property 
Owner can moke many neglect 
this duty. If you have no Will 
there is a possibility of trouble 
end loss for your heirs which . 
you con prevent by feking 
Proper precaution now. Con- 
sult your lawyer 7" our 
Estetes Department. will 
draw your Will—we will act as 
Executor and Trustee. 


MONTREAL TRUST. 
Con 
6! Yonge St., Toronto - 
J.P. HOBKIRK,' 


Will you Fe let me know the 
presént value “of Foreign Power 
Securities bonds, and also some- 
thing about the current position of 
the company? 


Foreign Power Securities collat- 
etal trust bonds are currently bid at 


marily in French hydro-electric 
end public utility companies, In- 
come has steadily declined since 
1930, dropping from $798,088 to $175,- 
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annually each June 1. Th 
turity of this issue has 
paid. The serial bonds theref 
stitute a select on of 
mortgage, in abs 
amount of sinking fund 
t= 1942. The com & 
g earnings record, 
able to cover bond interest 
preciation in every year 
pression, and showing 
slightly over three tim 
terest after depreciation 
year. 
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United Securities 
I hold some of United Securities 
54%4% bonds and am at a loss to 
understand why the market value 
continues to decline. : 


Decline in the market value of 
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from the same months of 1936.” 


National Light & Power 
Earnings Down Slightly 


depreciation, with 
age of 1.83 times in the same months 
of 1936. : : 
The com had an output of 
7,568,000 watt hours in the first 
four months of 1937, compared with 
7,336,000 kw.h, in the 1936 period. 
The company reduced rates in June, 


1936, and eons wages from 
October, 1 which accounts for 


the slight reduction in earnings on 
the increase in volume: 


Fernie Brewing Co. | 
Pays 60c Dividend 


Fernie Brewing Co., Fernie, B.C., 
has announced a dividend of 60 
cents a share on its $10 par value 
common stock. This dividend will 
be paid on July 2, 1937, to share- 
holders of record June 15, 1937. : 

The present dividend is the fourth 
to be paid by the present company. 
Previous payments have been 25 
cents a share in 1934, 50 cents a 
share in 1935 and 60 cents a in 
1936. The company earned 94 cents 
a share in the year ended March 31, 
1937. 


Acme Glove Achieves 
_ Sales Increase of 20% 


MONTREAL.—Acme Glove Works 
sales in the iga five — 

of the year greater by approxima 
ly 20% in dollar value than those in 
the same period a year ago. The im- 
provement is attributed to all-round 
better conditions throughout the 


pany has expe 
demand for its products, and has 
been helped substantially by an ac- 
eeleration of operations in the lum- 
bering districts. 


$1,410 by the end of this year. These 
esmeuataatt ot onital ait 
any on of ca 3 an 
is that the olders will 
either receive securities for the full 
face amount of their claims, or else 
will receive equity securities which 
may benefit from the improvement 
in the company’s earning power. 
Even when the initial plans of re- 


United Securities 5%% bonds re-| f 


flects the uncertainty over the abil- 
ity of Montreal Tramways Co. to 
maintain dividends at the current 
level on its common shares. United 
Securities holds a controlling inter- 
est in the Tramways Co. and 

of the latter provide its principe! 
income, The contract between the 
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| LONDON, CANADA 
2 ies DEPOSITS ACCEPTED DEBENTURES ISSUED 


areas Mortgage loans on owners’ homes at low rates of interest 
210808} Centtal (Fully Paid), $2,000,000 Reserve Fund, $2,400,000 
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NEW Chevrolet —that’s the prescription Dr, Allan 

Roy Dafoe, famous mentor of “the Quinte”, writes 
for himself when it comes to motoring. 
‘Above you see “le docteur”—as his five little friends call 
him—with his new 1937 Chevrolet Coach, fifth Chevrolet 
he has owned. “I get as big a kick out of this new model,” 
he tells us, “as I did out of the first car I ever bought 
—that good old ‘Four-Ninety’ you people built, back See and drive Chevrolet yourself, before you decide Si 
inn 1916!” any other car. It’s priced with the lowest .. . coste you 
We're happy Dr. Dafoe chose a Chevrolet. And we are less to run... and it’s The Only Complete Low-Priced 
proud that most people prefer our car, The fact is, ! (Payments to suit your purse on the General Motors 
Chevrolet has led in sales for 3 of the last 4 years. Plan.)} 20m Master De Luze Models, 


CHEVROLE 


a+. for economical transportation 
ve and € 


lay at Your Local 





ST ae ee Sean 


i See ey * 


See bl 


; Jor 
€ og 


ag 


a 


Ca 


ea ted 


Municipal 


Ss toward uniform: building by- 
7iaws suitable for adaptation in ‘all 
‘Canadian municipalities? 


 D. G. McPherson, executive of the 


m Mutual Fire Associa- 


oY ‘ 


struction Costs, Use of New. 
Health Factors Provide | 
Regulations 


; i Hamilton, Ontario, leading the 
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a ian urban centres. He says: Ete | neh PAINTS, VARNISHES, LAcQuERS & ENamets | explains wiy a 2 
“tn your issue of May 15 you car- Cons rie on MONTREAL: CANADA fr pleased a 5 
) Pied an article by Mr. T. omp- t t ; Tar eat” thz 
Thon on the subject ‘Uniform Build- ' : i , . Ks 
“ing Codes,’ The city of Hamilton has ; W Id Dominion Housing Act and the 
adopted a new building code... . TBs ty WOF Home Improvement Plan failed to 
"which I believe is a real step for- d, work in Alberta for those reasons, qui ati 
it does many con- | HLLP. Prospects ; single dollar has gone into like young -2cco uy 
© Preliminary estimates of’ total construction ithough Iated Saels in tering 
. Home puaseremees. Plan Mcgee at other provinces have ane soe ae cs 
f codes in Cana _ | May 31 p figure in excess % Sites 114 
Beer te Finantlal Port potnted out $F 946 ‘millions snd ‘atcording: 40 ae eee Cit 
‘the lack of uniform building codes of the Canadian Institute of in SR Ssoxidton Bail 
“in Canadian cities is a serious ob-| Tegulations followed. ‘Plumbing and Heating, another $15 The. 
 stacie to the general use of néw and| , Results: of these conditions are ee renee tae a eee tant i 
"improved types of materials, struc-| found in the preparation of ing the summer period between old oo e 
* tural methods and design, Hamilton’s | by-laws by health ministry June and September inclusive. congra eee 
" code, drafted by J. B. Chambers, as-| in England and their adoption by | At the present rate of H.LP. lend- | industri aa eas asso 
"sistant city solicitor in collaboration | different municipslities and in the ing the’ estimate may appear some-| large scale H.I-P.‘ promotion has not the United State 
with H. C. Phillips, assistant city en-| U-S. the uniform ‘building ‘code is) what optimistic, but there are sev-| yet been felt, it is believed. appointment to the 
"gineer, is designed to overcome these pet adoption by ie Perey aga and a ne the institute be- * ss ee oe = 
bst : time Building c erence r- manufacture of baking eves a muc er volume of loans min Reet a a 
eee ars ‘or building ‘construc: | 1927, with amendments and re-| Products qia00. will be reached in the next few | 4lberta Loses Out . Ot June 10 coincic of 
“tion in the municipality. It is not} Visions. But the U.S. code was in-use) Cangas: ‘Cement: months.’ One reason is that the does not apply to obliga. seventh birthday 
"radical but it recognizes new ma-| in 74 cities up to 1990 and in 106 H.LP. record to date in Canada _ created since that time, but thirty-first. year 4 
"Yerials and buil practices as| Cities by 1932. shows :much greater progress, pro- ere is no knowing what the pres- withthe bank. § 
“essential to modern urban types of| _, In comparison, Canada and par- ‘| portionate to: population, than the ent Provincial Government. may do _ Still Una 
construction. Many of its features | ticularly Ontario, are far behind the Federal Housing Act scheme in the the future in the way of {debt re- But his ae 's 
"are of a technical character familiar | times, according to experts. United States at the end. of six | oe oe 
to modernization and building ex- Costs, Health and Safety months operation. F. H. A. guar- the suns : k ote 
perts. The Hamilton by-law is based on A ee ee aectiecrnatan’ offi 
. Chambers’ vi is that even milli - intant 
Erith a wealth of material available| Ccverts believe, held the solution, 6 $850,000. Canada has an’advantage over the| th money. owing him. Until investors § changed in any 3 
in standards set by fire underwriters | the problem of obtaining uniformity|.. Proprietary Mines, Larder Lake, U. S. so far asthe plumbing and of all ‘kinds are assured of a fair still the unassumir 
and so-called “model codes,” diffi- | in A Canadian building by-laws. ‘Ont.;>new ‘power plant at Corset heating industries are concerned. deal from .the Government, any working associa‘e 
culties still stand/in the path of the| They are: ee GN Ban's The Canadian industry is acting in broad scale investment in this prov- bank officials say 8 
» city official in Ontario who attempts ee Fa ‘Co, Toronto; unison to win public support for- its ineé- need not be anticipated. want to do your & 
to draft a code from these sources of 1. Construction costs, as low as provide additional : working for him. 
" factory codes in Ontario and Canada eS ee ee De. rept "reer eet fectation monte 
; ito draft a suitable me Ay Bae oy: wm materials and methods of construc- eo pete ed soo N ae meets Robert Rae 
" other unrelated sets of regulations,| tion, the factor of low cost is in- ie: tine ha PROSE, BUTS In this-he runs tr 
_ the Hamilton expert holds, citing the aireectine heredi 
’ findings of the National Fire Protec- = ‘ , 
eee | aoe 
ts recent quarter ; ronto, Hi 
“Wastetul Duplication” Semon weet time et. | Joho Bae, was 2 i 
' “Local developments of standards in Dundon, Arey! " 
‘is a wasteful duplication of efforts, 2, Adaptation of the. di ent By environm< 
' is inefficient because of the re-| Dealth and safety factors influenc- "the ranks ofl 
stricted use of the large amount of| 1*€ English and US. building 
time and effort involved in the draft- 
ing of such requirements, and may 
- give Z roa gece is or 
and inequitable, owing to the lac 
' of technical talent, the limited ex- ee po but also = u 
perience available in any individual} ~ lation te both anfety nr ren ‘a 
(city, and the possibility of undue| Telstgn to Best wn Aw thery mek 
influence by local commercial inter-| ** W&™ @* = oe ‘ceo. 
ests.” a number of occupancies of vary- 
| _ Mr. Chambers holds that apart in ‘Toro 
» from their advantages, the practical es 2 a Tore 
" necessity of uniform building codes ae 8 ay. 
| is an accepted fact. There is no rea- ROYAL TRUST BUILD: G 
» son, it has been found, for supposing ene reeats . ; bivina 
' that variations cannot be made in ee ee elevators, air-conditioning, a water-washed 
accordance with local requirements, roof for the structure in hot weather and the use of glass brick Se 
4 tor both decorative and light purposes are only a few. of the ultra modern 
features of the new Royal Trust Building in Toronto, The structure will 
be ready for occupancy by the Royal Co, and other tenants by 
Nov. 1. It was designed-by Allward and Gouinlock, Toronto architects. 
|May Construction Awards — 
Fail to Equal April Total 
Although construction activity, as. in volume; compared with April and 
indicated by.Canadian building con-| industrial awards ‘showed-a decline 
| tract awards in May, was slightly | from $2.9' millions. in April to $1.5 
less than in April, general engineer-| million in' May. ‘The: May. total of 
ing and bridge, awards were higher} $24.1 millions -was considerably 
in volume, according to MacLean | above the May, 1936, figure of $14.9 
Building Reports. Lid.. Residential | millions, however. — 
building awards. showed no change| Comparative figures: follow: 
Canadian Construction Awards in May 
wenn 1087 save 4 tt? 1099, | 
38 _ 965,500 42 680 16° 264,000 
2300 5,504.900 2,002 5/246,000 1,377 4,277,300 
2,070 6,400,400 2,044 1,993 4,541,300 ‘ 
38. 361,400 30 . 21. 309,00 
102 © 435,100 a3 82. 305,500 : 
12 692.500 7 r4)<) 231,300 4 
47 — . 260,000 55 44. 281,400 a 
42. 513,900 41 (3500 4396,900\/ 0 |e EE ee ee ee) | (Austria |... - 
68 368,100 49 35 351,900 : 
39 890,600 30 29° + 332,400 
24 730,700 250 197 ; 
16 283,000 18 POM ee el ep ot TD eae Pe Rie ARG ee |) ae 7 
53 508,700 67 ‘53’ 380,000 
649 «5,044,000 €30 309 "3,250,500 
120 1,835,500 109 “$5 3,808,900 
18 1,736,100 10 “73s eS 
SOE 8 "103,300 ‘ f 
250,200 . ' § 20 
6,110,600 12 % 
2,930,400 a “s 120 tl att hay an eae 6ST lCUCRlC OO Ow OF OCNorway..... . 
11,130,600 "a Ol OE ND DY REIS OR A CS iia See ae |lCU!™!™!™~*~<‘«‘;é‘«‘é«dRd RR Adc . 
24,170,500 2,925 B18 | See. fl Ct«(‘“‘“‘«‘dR manne ad f 
} q 
lies 10188 20 oof 200 Five mouths, 897 ... 3 Outstanding in its modernity: and’ beauty, :in its 
nee . months, . . ’ ‘ 
ot ae ae : decidedly up-to-date. facilities: aud in: its rugged : 
strength of construction, the new Dominion Public 
Building in Halifax is a model of;convenience and 
en utility. * : hes ' : es 
i ports a slightly lower deticit for 1936 | HII Construction of this -edifice,.which commenced 
A niptchn Serr than for 1935. Revenues from tourist | hens : 
corporations trade recovered considerably * | on October 1, 1935, and was completed November | 
= i 30, 1936 — three months ahead of contract,:was . 
ten Lite Bassas | marked throughout. by the use of the best. ra 
see materials obtainable and the fullést use of the 
Campa boos _ resources of Foundation Maritime Limited. © 
_ Federal Geverament ; j : 
4 es Commissioners » > rh 5 
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Robert Rae, 31 -Years. W ith’ Ban! iG ve 


infernatiogal “Banking, 
g% ; " ae 10) See 
, few blocks west of Tort 
diy ball is a lange Chinese ‘¢om- 
munity of importers, shopkeepers, 
wfio dealers and produce mier- 
chants, many of whom’ speak no 
lish. Nearly all, however, con- 
goct their business at nearby branch. 
panks by means of intricate foreign 
e. transactions... 5) ~ 
That situation hes driveg’ e 
one young bank clerk to.the 
of mental collapse, but it 


ey 


Od why many a-Toronto Chin-. 


oh business sincé 1916 smiled 
gith pleased satisfaction- at the-an-4, 
nouncement that Robert Rae has 
heen named the new general man- 
yer of The Dominion Bank. 


They recall that Robert Rae is the | about 


quiet, kindly, patient and busines g- 
jke young accountant who caleu- 
pied taels in terms. of Canadian dol- 
rs; somehow understood their hglt- 
ing English, and straightened Out a 
hundred difficulties for them back 
in 1916 at the City Hall branch of 
the Dominion Bank. 
This week, the erstwhile .26-year- 
gid accountant is acknowledging 
congratulatory letters from ne 
and business associates in Canada, 
the United States and England on his 
appointment to the senior executive 
position in the service of The Do- 
minion Bank. His promotion on 
June 10 coincided with his forty- 
seventh birthday afid mafked the 


with the bank. 
Still Unassuming 

But his friends. say that in the 
essentials of character that: marked 
the junior clerk of 1906, the ledger- 
keeper of 1907, the teller of 1910 and, 
the accountant of 1916, he has not 
changed in any particular. He is 
still the unassuming, friendly, hard- 
working associate of whom junior! 
bank officials say “You feel that you 
want to do your best. when you.are 
working for him.” 

It is the complete absence of af- 
fectation or “side” that rémains. as. 


a Bs 


i 
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Gag 


Teal; New- * and 

it is significant that most 
time, was spent in the thr 
important financial centres 
ada and the U,°S. ‘The ab 
form. sound judgments‘in ma 
international 

lange amdtntg “doesnot go hand in 
hand with'an exubérant nature and 
only his gnmediate banking associ 
ates know the details or magnitude 
of. his servicés*to the: bank in that 
connection. 

Sufficiently indicative of his 
technical and management qualities 
covering a wide range of banking ex- 

riente, is the fact that Mr, Rae’s 

ppdlitmeént as “assistant general 
manager in 1931 followed two years 
in, which market values were ih: @ 
te of. collapse, and 
business firms were their 
doors and something ‘dangerously 
close to chaos had occurred in finan- 
cial centres of the United States and 
‘Europe. Significant, too, is the fact 
that neither in 1929 or later was 
there a single Canadian bank failure, 
which may again have some connec- 
tion with ‘the predominant influence 
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The whole. programme- 
to .cost the Hydro 


in economics are an example of the 
knowledge expected from budding 
economists of the University of To- 
ronto, that institution.is well on the 
way toward producing a new gener- 
ation of savants. 

Some of the questions asked on the 
1937 examination paper .would be a 


of Scottish bankers in the Canadian | b€ 


a lasting impression’ on anyone Who} 


meets Robert Rae for the first time: 
In this he runs true to type in two 
directions, heredity. and environ- 
ment. < 

Heredity, bécatisé while: he was 
born in Toronto; hig father, the late 
John Rae, was a:mative of Berwick- 
on-Tweed and his mother was born 


‘in Dunoon, Argylishire. 


By environment, because in join- 
ing the ranks of Senior Canadian 
bank executives he ¢ a another 
Scotsman to. prove: the long-estab- 
lished fact that Scots eotnenony or 
other find their natural bent in the 


higher spheres of finance. He now}: 


takes his place’ with the Airds, Mac- 
Leeds, Burns, Stewarts, Ritchies and 
Scottish nates bulk 


whose 
large inx the roster of Canadian’ bank} 


pesidents and general managers. 
Born in ‘Toronte;-.’- 


bocn if Toronto, Mr Rae attended | “His frienc 
School on Collegé Street, enterig }-<xpe 
Bank's service in 1906} 


os daier chaste “sound 
‘ 

tn dees 

ton, Uxbridge and ether 


the Toronto area led to Lindsay. in- 
tero-yenrsl 


198 and back to 
later as feller of the: 


branch. Acting actountant in Ham. ; 
ilton in 1914, Mr. Rae’ teturned=to] ‘wi 


Toronto in 1916 when foreign -€x- 
change banking facilities were far 
from the complete that exists 
in all branch banks<today, 


At the City Hall branch. fn “Po-+- 


ronto, Mr. Rae’s Chinese customers 
gave him plenty of . 

which to exercise abilities that 
had tauch to do with’ his: SaiVE 
promotions. Speci#lizing in a know- 


ledge of foreign exchange cir “th 


he already had a wide 
that field on being 
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stances, ate iculties most 
easily avoided?”, .. oe aoe 

More than one politician would 

givé a lot. to know the answer to 

that ‘one, “. Cm 

Then there is the neatly posed 

, “To ‘what extent do you 

think that the central bank fulfills 

oe the expectations of its 

Still another is “How far do you 

t Bank (of Canada) 


| circulation of prosperity certificates 


has béen ‘discontinued, and urisold 
certificate ‘in theyhands of 
recalled " 


,| vendors have 


But after all that may not be the 
kind of money the examiners meant, 


And Then: What? 
“Drive-in” refreshment 

common sights along any: 

but . now. fhe “drive-in” bank has 

ppearance, although not 

Wational Bank in 
§ opened a branch 
-circular . driveway 
. The motorist drives 
e y. entrance, 


Ae 
= 


~|in through. 
"| parks at a bullet-proof cashier's cage. 


¥*) and transacts his business. 
-. For. the bandit.in-the well known 


June il 


Tune 10° 
cee! epee e See SO Goo. toon | 


“high-powered. automobile” a warm 
na and among other 


anti-bandit devices are heavy metal}. 


grilles at both the entrance and exits 


‘| to the lobby, Suspended overhead in |' 


a : wee A ng Be Poor deg 
en @ teller presses ‘a. foot-peda 
‘trapping bandit ond ter tunide No 
details are available as to what hap- 
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BUILT by CHRYSLER to. 


GIVE YOU ALL-ROUND 
VALUE AND COMPLETE 
SATISFACTION! 


OF course you want STYLE and BEAUTY in 


your new car—but ou also want COMFO: 
as well, 


Pend’ oe | 


legislature with.a view | sibly:to the 
ire } ew ; 
with. the 


them conform tullo Government is committed 


erpretation of provincial | policy of 


compulsory..mar: 
.. | for that reason will carry its 


meantime the Government | the court of last resort. 
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16884 Lapse of Memory 

. The Economist, of London, is rated 
among the world’s leading finan- 
cial and economic publications, but 
its special banking supplement, in 
which it claims to*make “A survey 
of British and foreign banking,” 
leaves the reader guessing whether 
the erudite Economist has become 


an a » Bi « «2680 : ent cari panel list of leat 
ho +» elgg BOT : 92% subjects, including “British 
Sweden ....... sose -2545% . 25455 : % | Banking Trends,” “American . 
‘ 2 ' ; "3035 | ing,” “German Banking” and “Chin- 
ese Banking,” but no word of “Can- 

adian Banking.” : 


-| Inside, an index reveals that brief 
reviews are printed of six Canadian 
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TO LEADERS 


It is significant that this Bank 
numbers among those who are 
using its money. for justified 
business expansion ‘many of | 
Canada’s most progressive 
business organizations. We 


to dicot eadts their banking xe-— 


4 
rH 5 
bs nd ee 4 
a he the st ee eT 
pees i cpudnalie nes’ ade ATER 
een ee eS Ne 
rn Re eet eet “pod > 


af XK ree ten 4 ¢ rm E 
aa Eee 





we 


eee * ae 
me. . i ee ere ee eae a +‘ ¥ pr vee : - * M 
2 , Puy ee s . f es a és oS 2 ge BF" Aen OR oy 

; * z oy a " rs ee eee ae Pe a wee to 
: . yi 4 “Vay © ean / «\ Re rte eee a a 
hi y ey ? he * ty: am es kyo ; = lk at he ir ia ee . 
eee s NS "* SS, 3 rr | | > O fi * Fi - 2% 

, : a s - " a FP : Pt ‘ 
: ‘ td Hie Se wnat ie Ne a DD SEP ONY NED Sk wh r’ ve 
oe i a ee * - 4 
, ae - 


aSiecepans Ole a 


1 | 
B.C. Industry (|""rey tare on Common SUAKE Effects | 
| Seeksto Curb ~caee| Abate Sigh 

| LogExporting 


A Australian Shipment in 
1936 Enough to Keep 
Mill Going for Year 


‘LOSS FOR PAYROLLS 


From Our Own Correspondent 

VANCOUVER.—One of the most 
perplexing problems facing the 
timber industry in British Colum- 
bia these days is the growing tend- 
ency to export logs rather than 
ee ren 

tis an o ory in some aspects, offic : 
because in almost every political | $7 $20. ¥ yng © are Ria sda oe of Midland 
campaign in the province the issue -.  e. m Silas . " ! 
is revived. The Provincial Govern- Cc. 14 ry, © s aipteed 4 a 


&5 
eebg 


Alfred M. Dunn, Toronto, former, 
ly vice-president and managing q, 
rector, has been elected president ot 
Canadian Wirebound Boxes Ltd. 

Mr. Dunn takes the office fo: 


ment is invariably criticized for per- involved .,. 10,285 13,007 3,928 1,908 
- ment W 


mitting the loss of manufacturing 
dollars by authorizing sale of raw 
logs to foreign countries, and the 
Government inevitably comes back 
with the explanation that it has no 
control over Crown grant timber 
from which the exports are taken. 

The Provincial Government, as a 
matter of fact, does keep a close 
check én log exports from timber 
actually within its jurisdiction. Oc- 
casionally it grants special permits 
in the case of certain timber for 
which there is no regular market 
within the province, For instance, a 
considerable volume of hemlock and 
spruce is said to have been shipped 
to Port Angeles, Wash., and other 
Washington points frem Vancouver 
Island because the wood would 
otherwise have rotted in the forest. 


Australian Shipments 
But the chief complaint is against 
;the growing shipment of logs from 
pnarees in the province over which 
provincial authorities have no 
power of regulation. Last year, for 
instance, more than 73 million feet 
of logs were shipped to Australia 
alone. That amount of timber would 
have kept a big sawmill busy in 
British Columbia an entire year, 
providing wages for several hun- 
dred men. It is claimed that a log 
converted into lumber at home re- 
presents three times as much in 
a. to the province as a log 


exported. 

The Australian Government sup- 
ports that view and has developed 
a tariff schedule that encourages 
the importation of logs but puts a tax 
on imports of finished lumber. It is 
understood that Hon. W. D. Euler, 
Canadian Minister of Trade and 
Commerce, endeavored to bring 
about an adjestment of this tariff 
that would assist B. C. lumber mills, 
but while no announcement has 
been made as to the success of the 
negotiations, indications are that 
Australia will continue her present 


programme. 

Large investments have recently 
been made in sawmills in Sydney 
and “Adelaide, and these mills are 
equipped to handle the softwoods 
from the Pacific northwest rather 
than the hard native woods of Aus- 
tralia. Quite naturally Australia is 
not likely to take any hurried action 
to jeopardize this industry. Another 


Japanese Markets 
Another important log buyer = 


the British Columbia market 


Japan. In the years immediately || 
following the earthquake of 1923/} 


Japan was one of the biggest pur- 
chasers of B. C. lumber anywhere. 


called Jap squares. True, these did 
not represent much manufacturing, 
but considerably more than the logs 
which are now so much in demand. 
The Japanese have their own saw- 
mills and prefer, when possible, to 
buy logs rather than lumber. 

But within recent months Japan- 
ese buyers have been worried by the 
exhaustion of the Crown grant tim- 
ber stands which provide them with 
their only access to exportable logs. 
Much of the Crown timber has been 
cut and big. British Columbia log- 
ging interests such as H. R. Mac- 
Millan Export Lumber Co., Canadian 
Western Timber Company, - 
Welch & Stewart and Green Point 
Timber Company have been acquir- 
ing the remaining privately held 
stands from such owners as John D. 
Rockefeller and the MacLarens of 
Bathurst, Qu. 

Faced with the-prospect of a 
dwindling supply of logs, Japanese 
have been recently sounding out the 
market for standing timber. The 
great Mitsui interests of Japan are 
said to have scouts in British Col- 
umbia now, making aerial inspec- 
tion of likely properties. A deal 
for 2.5 billion feet of timber in two 
separate stands was reported under 
way in Vancouver recently, al- 
though it is temporarily suspended. 

Foreign 


Ownership 

Ownership of timber by foreign 
interests is no new thing in British 
Columbia. American capital is still 
heavily interested in standing tim- 
ber in some of B. C.’s largest forest 
areas, and United States money has 
been a vital factor in developing 
the lumber and logging business, but 
British Columbians, already con- 
scious of Oriental domination of 
several fields of commerce, of fruit 
and truck crops and of Japanese en- 
croachment in fisheries are likely to 
take a less complacent view of pur- 
chase of a log supply by Asiatic in- 
ters, especially when every log ex- 


ported means the loss of payroll | is 


money. 


‘Spotlight on Labor 


“Dr” Paddy Draper’s medicine A. F. of L. branches so far jointly 
seems to be ineffective as treatment 
for the threatened split of interna- 
tionally affiliated labor bodies in the 
in the arm that 


ore agreeable to 
the A. F. of L. 
th the C.LO.. groups. 


SEE 
Bs 
eRe 


Loss (man-work- 


ing days) .. 56,920 148,677 28,719 14,424) 


| 


affiliated. with the Trades Congress; 
the National Catholic Unions in 
and various independent 


workers, may ease the pressure for 

unionization on some employers. 

for membership do not 

thrive on competition; 

either the objects of such campaigns 

end up by joining neither faction, or 

both groups fail to gain sufficient 
for effective action. 

ployers may find themselves able to 

fend off the C.LO. by dealing with 


more conservative A. F. of L. 


deal with either group because of 
difficulty in determining which the 
bulk of their employees support. 


Settlement Formula 


The compromise formula which 
settled the oe at 


the C.LO. affiliate, the United Auto- 
mobile Workers. Again the deadlock 
was broken by use of suave phrase- 
ology which left both sides satisfied. 


In effect, the formula enables the 


ployee representatives belonging to 
and a ine by the union, od 


il 
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term of employment with one em- 

may be relatively short and a 

‘workman may work for several em- 

ployers in the course of a year. 

Under such conditions, a collective 

agreement with a group of employ- 
desirable. 


The same man r 


as a pub- 
lic responsibility, which. he felt most 


employers accepted, the preserva- 
tion of harmony porate manage- 


oyees..of maximum earnings 
and continuity of employment. 

The inevitability of collective bar- 
gaining as the ultimate in labor re- 
lations is also denied in comments of 
a financier and industrial executive. 
In his opinion: 

“It is idle to speak generally in 
regard to collective bargaining, with 
or without a union. In the last es- 
sence, fair treatment of labor should 
provide the proper bond between 
the employee and employer, and the 
closer that association, the better 
will be the interpretation of each by 


with any formula which one assumes 
to establish for the fostering of.a 
good understanding between the em- 
ployed and the employer. Many 
examples may be found of unfair 
practices on both sides.” 


Fake Sweepstakes 

Pitfalls besetting the path of un- 
wary purchasers of lottery or 
sweepstake tickets were revealed by 
recent raids in Montreal, Boston and 
New York City on offices of the “St. 
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Paul Hospital Sweepstake.” Branded 
by. the: Montreal Better Business 
Bureau as “a fake from start to fin- 
ish,” the scheme contemplated 
printing and distribution. to Cana- 
dian and American suckers of 3.5 
million tickets at $1 each. Elaborate 
‘precautions were taken in printing 
the, tickets in the eastern townships 
}.0f Quebec, and in guarding against 
sbie | detection in shipment of tickets to 
‘g | Canadian and U. S/ points. 
| At one of the places in Montreal 
where the fake St. Paul’s Hospital 
dune tound tickets Sor the’ Now ale 
a 
| wtoundland YOU could visualize your wife suddenly 
beset by all the worries and responsibilities 
of managing your business affairs, you would 
probably think twice before appointing her as 
executrix under your will. | that urtion agen 
| the strikers, ex 


To whom would she turn for guidance on P bership, ang dia 
: the urgent matters that arise in connection ations that result 
“We feel that close co-operation | jaunched in recent years, us with any estate? Who would advise her on in- Seta. 
between employee and employer to! promoters in American ci wh vestments— what stocks, bonds or real estate : aw 


this end, and an un of | establish distribution headquarters : 
the mutual problems inv in Canadian centres. Fake ok should be retained or sold? Would she be com- A dominatins 
are. enrolled 
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2 ; 2 Canada. ‘petent to settle succession duty, income tax, D eummoled 
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Quebec Catholic Unions|Road Costs Set [West 
Acquire New Influence) 


yjarked Increase in Membership, Backing of Church {struction 
and State, Extend Power of Syndicates _ - 


fn the new militancy.and growing 
gh of the National tholic 
tions, industry in the Province of 
faces an influence which has 

ready registered its effects and 
tential future significance of 


’ a 
g bs gren great ter importance, 


waways a factor to be reckoned 
gith in certain fields, the Catholic 
por syndicates have acquired a new 
in those fields and are extend- 
their power in industries where 


. x —_— was negligible or non- 


According to an estimate 


Orpen ier, general president of 
te Federation of Catholic Workers 
of Canada, the total membership has 
peen increased by more than 15,000 

ip the pas ast three years, standing now 
: pearls v 45, 000. 

This strength is still growing and 
g ‘the Catholic union or- 
toward a position of new 

I All indications are 

it 1 be a major influence in 

a combina ion of factors, now tends 
to make consideration of labor 


relations and labor costs of greater} i 


eonsequence than before in the in- 
dustrial set-up in the province. 


Combination of Factors 


This combination ineludes the in- 
fensified interest of the Catholic 
hierarchy in the social and economic 
welfare of workers, manifested large. 
ly in more active support of the 
Catholic unions; the influence of the 
provincial government, whose labor 
legislation and general attitude lean 
heavily in favor of the Catholic 
ynions; the general pressure for im- 
proved working conditions arising 
out of business recovery; and the 
aggressive agitation for unionism 
generally, springing largely from the 
CLO. and other international unions. 

The net long term effect of these 
influences should be abatement to 
gome extent of the conditions which 
have periodically provoked in the 
past complaints, y from On- 
terio, of the competition of “sweated 
labor” industries in Quebec; The pro- 
tests have been directed mainly at 
the smaller factories producing tex» 
tiles and other consumer goods, They | , 
have been partly responsible for re- 
vision of Quebec labor legislation: to 
balance industry in the province 
against Ontario’s, covered by the In- 
dustrial Standards and Minimum 
Wage statutes. 

Developments within the past few 
months indicate that the Catholic 
unions will take an active and de- 
termined part in.4his movement. 
Since their inéeptién, the Catholic 
wiions have id to a policy of 
conciliation, avoidatite of strikes and 
festering: as fa® as possible of co- 
operative, reasonable relation with 
employers. Rival union bodies have 
a times complained that these rela- 
tons have been too reasonable, and 
lave Operated to impede improve- 
ent of conditions for non-sectarian 
mionists and workers generally. 


New Triculence 


Be that as it may, the Catholic 
bodies are now showing themselves 
quite prepared to resort to strikes to 
break degdlocks with.employers, and 
imbued with a new tfuculence reflec- 
ted by demands for substantial wage 
increases and “closed shop” agree- 
ments, They appear determined to 
be aggressive and powerful enough 
to stultify the campaigns of the 
C10., other international unions and 
Communist agents against all of 
whom the syndicates are emphatic- 
ally antagonistic. 

This new spirit has been reflected 
in recent months by several strikes 
involving Catholic unions in textile 
plants in rural areas, such @s those 
at St. John’s. In Montreal, the strike 
of the intérnationally-affiliated wo- 
men’s clothing union was productive 
of bitterness, because the Catholic 
unions fought against yielding the 
foothold obtained among workers of 
some of the garment factories. The 
international group finally. won out. 

Perhaps the most arresting evid- 
ence of the new militancy of the 
Catholic unions was in the steel 
workers’ strike at Sorel, Que. There 
is some dispute as to whether the 
trike was called by Catholic union 
Organizers, and as to the extent the 
men had been unionized before the 
strike. But there appears no doubt 
that union agents gave leadership to 
the strikers, extended union mem- 
bership, and directed the negoti- 
ations that resulted in an advantage- 
ous agreement for the workers in the 
affected plants. 


Steel Workers Enlisted 


A dominating majority of the men 
re enrolled in the Syndicate of 
Metallurgical Workers, a new union 
Marking the first entry of the Cath- 
dlic unions into the field of heavy 
industry. It also launcHes the open 
Competition of the Catholic: unions 
against the effort of the C.LO. to 
mobilize steel workers in Montreal 
tnd other Quebec centres. 

The steel workers went back to 
Work under an agreement which 
they claimed gave them a virtual 
closed shop, and paved the way for 
Wage increases. Progress of the 
Stike was featured by beatings of 

th union and non-union workers, 
2 attack on the homes of several 
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the Montreal strike of the inter- 
national garment workers union, 
called when employers made an 
agreement with a Catholic union. In 
periodie~pronouncements they have 
reflected antipathy for international 
unions generally, especially if they 
are allied with the detested forces 
of the C.1.0. and Communism. 

In addition, the Government’s Col- 
lective Labor Agreements Act = 
lar to Ontario’s Industrial Standards 
Act, gives the labor minister power 
to withhold recognition from .-unions 
lacking a defined status which 
closely resembles the avowed basis 
of the Catholic unions. 

In its challenge to international 
unions and its new bid for power in 
the labor field the Catholic feder- 
ation enjoys, as always, the backing 
of the Catholic Church, Particularly 
in the rural areas, this counts for as 
much, if not more, than the Govern- 
ment’s’ support.. Employers and 
workers alike among 
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His Invention Libotais Assume Lead 


Will Succeed 


Experts Hope Fe For 50 to 60 
Miles “asa 
Start” 


\ Is Nelson Pogue’s much-debated 
carbureter a dud? 

Are the claims that it would en- 
able an automobile to travel 200 
miles or more on a gallon of gasoline 
nothing more than a visionary’s 
pipe-dream? 

Or will the Pogue carbureter 
suddenly come to life after the haze 
of mysterious silence on the part of 
Pogue and his ——— _—— the 
last six months? >« 

A staff éditor ‘ot Giisiitten Auto- 


ate, cnatitied them inside 
and out and discussed ‘the invention 
in detail with Pogue.-° 
Deluged “with’ letters en 
about the carbureter, ‘aft ed ahora of of 
Canadian Automotive “Trade de- 


| cided ier 


to give moral guidance to memibers 
of Catholic syndicates: 


Supervised by Chaplains 


The national federation and all 
local unions of the Catholic unions 
have chaplains, appointed by the 
Church, whose offical purpose. is to 
ensure adherence to Catholic prin- 
ciples and doctrines. Actually, how- 
ever, the chaplains exercise consid- 
erable power in the active operation 
and business affairs of .the syndi- 

cates, and so close has the relation 
become between the ae and the 
syndicates that the la are re- 
garded as almost-a civil + 
Chutth’s eicee teat 

It is ty. 9m impoast le that 


to have givén direct encorragensent igeme 
to the recent organizing activities oi 
the syndicates. Not long ago, Car- 


‘dinal Villenéuve himself spoke pub- 


licly of the social and economic 
problems of today, and favored the 
corporate state as the best solution 
of such problems. He seemed to lean 
toward a species of Christian social- 
ism in which labor would achieve 
greater cohesion and dignity and 
reap greater rewards. 

Under the constitution of the 
national federation, its a 
general, Father Bertrand of 
real, is by right mamas ah all 
congresses, may attend meetings of 
all committees, and has° the same 
rights as delegates. He may demand 
that a resolution affecting morals or 
Church teachings be submitted’ for 
approval to Church authorities. 

In the formation of general ‘poli- 
cies, drafting of plans of campaign, 
negotiations” with and 
conduct of strikes, all the chaplains 
work in close collaboration with 
civilian union leaders. Syndicate 
meetings are often held in the parish 
halls. 

Concentrated in Quebec 


Canada is the only British country 
having Catholic trade unions, and 
virtually all are in Quebec. There 
are some in Ottawa, across the river 
from Hull, Que., and study circles in 
Sudbury and Hawkesbury. The 
Catholic union movement was 
founded in Germany 65 years ago; 
and now is active in 110 European 


‘| countries. They had their inception 


in Canada 35 years ago, when a dis- 
pute in Quebec was settled by the 
archbishop. The national federation 
was formed in 1921. 

Up to 1918, there were a number 
of Catholic unions composed of non- 
Catholics, but these have disap- 
peared. Non-Gatholics may join as 
associate mem bers, but are not 
eligible for office. 

rene Pace Sine sta 
organization c unions 
ronualiate “violence and class strife 
on the part of the employers as well 
as on that of the workers,” and re- 
cord an intention to “modify society 
by a process of evolution organic and 
legal.” 


PLAIN. . 


THE NE 


whole —. 


but he has not grOreR hile device te to 
our satisfaction. * 
“On the other. hand.” Canadian 
Seen an oe continues, a 
are a num Peppenings 
facts in connection’ the affair 


that make it een to dismiss 
it as ‘ahother of osé fakes’.” 
Pogue Sticks to His Claims 
Canadian Automotive Trade re- 


veals the following facts: 
1. —poees, & does not back down on 


of the| ® single claim. 


2. “He ¢ than 
that he it gis the ple ook 


H tere 


In Alberta 


Negotiations” to Merge 
Parties Expected When 
Legislature Rises 
From Our Own Correspondent 
EDMONTON.—Negotiations likely 
to-lead to a coalition -of Liberal 
Conservative and other moderate 
political elements in Alberta are ex- 
pected to commence as soon as the 
current session’ of the Legislature 

ends, 

Since E. Leslie Gray, new Liberal 
leader, &nnounced in accepting the 
party chieftainship that he was 
anxious to discuss with other politi- 
cal leaders ways and means of re- 
storing sane. government, public re- 
action has been favorable toward 
the suggestion. The selection of Mr. 
Gray, taken to mark a new-era for 
the Liberal party and a break with 
what was called the “old guard” 
domination of the past, has given 
new impetus to that arene 

League Supports Proposal 

Elements backing 


League are represented as slily in 


supporting the Gray Sr amen 

League’s executive is not. expected 
to take action either to disband or 
adopt other tactics, but sentiment 
among People’s League acherents 
has -been that Mr. Gray's offer to 
discuss coalition is a triumph for 


League Principles. 

Meanwhile, the adjourned session 
of the Legislature intervened and, 
though Mr. Gray has had some 
contact with leaders of other politi- 
cal groups, definite discussions 
decisions are waiting. 

Mr. Gray's . oeaenenl for joint 


"% “He is working harder than |’ 


ever, and — has assistance in his 
experiments. — 

4. “His demonstrations undér a 
contract with John E. Hammell of 
Toronto, were interrupted, and he 
returned to Winnipeg to develop 
some new designs, but the results 
secured by investigators in the pre 

Toronto trials (published 
in a Automotive Trade) still 
stand, and Mr. Pogue has every 
intention of living up to the cuisine 


contract.” 

Personal ons of Canadian 
Automotive” s staff editor, 
t-| following. his““Winnipeg visit to 
Pogue are revealing. He. says: 

“Personally, I have yet to have the 
200 miles per gallon, or better. car- 
bureter proved to me. However, 
what I have learned since this dis- 
cussion started has convinced me 
that, for a start, 50 or 60 miles per 
gallon is probably possible. 

. Sixty Miles on Gallon? 

“Experts disagree on this, of 
course, but it is hard to get them to 
agree on an 

“Assuming that Nelson Pogue 
really has what he claims, I would 
not be surprised to see him develop 
a low-price carbureter in the 60 
m.p.g. Tange as a starter, working 
the mileage up from time to time if 
he finds that possible. Still assum- 
ing that he is right, there are 


“I find it difficult 
that Nelson se 
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t-governor-in-c pow- 
of legislation, one of the points 
which the debt reduction Act 


Union. Plan| =r 


| Agent of Douglas 


Offers Some Hope|* 


From Our Own Correspondent 


EDMONTON.—The latest in a 
parade of advisers and “experts” 
whom the need of assistance on the 
part of the Aberhart Government 
has brought to Edmonton, -George 
Frederick Powell, London, England, 
businessman, has arrived as the 
agent of Major C. H. Douglas, author 
of Social Credit theory. 

According to Mr. Powell; -the 
Social Credit party. in Alberta 
should restore unity in seeking re- 
sults, and then Major Douglas is 
prepared to proffer his advice 
about establishing a Social Credit 
system, either to Premier Aberhart 
or others. 


actidh with other groups, it is re- 

ported, was not in accordance with 
ai made by Liberal officials prior 
to the convention; nor was it at first 
accordance with the views of Hon, 
J. G. Gardiner, the party’s Ottawa 
patron. A point in favor of Mr. 
Gray, in the opinion of many, is that 
he stuck to his intention to make the 
offer and, in a lengthy interview 
before the convention, prevailed on 
Mr. Gardiner. 

The coalition offer was Mr. Gray’s 
price in accepting the party’s leader- 
ship, and arose from the conviction 
that a strong union of moderate 
elements would be needed in the 


and }dicicult and } od required 
saginy: person req : 


to restore Alberta after 
Credit — 


h 

In the debt Act, the lieutenant- 
governor-in-council was empowered 
to exelude certain debts from the 
scope of the Act. Under Clause 1, 
Sec. 92 of the British North Amefica 
Act, the judgment pointed out, the 
office of lieutenant-governor was 
excluded from the powers of a pro- 
vincial legislature. 

On the point of orders-in-council 
having the effect of legislation, the 
judgment noted that “Sec. 92 
authorizes and therefore -makes 
valid only legislation by a provin- 
cial legislature.” -:: 

The judgment ‘dréw a distinction 
between regulations. by order-in- 
council, for the purpose of making 
legislation effective, and the dele- 
gation of authority to make legisla- 
tion, or independent enactments. 

The Social Credit Act allows for 
orders-in-council to alter or supple- 
ment the provisions of the Act. 


A. Kirk Cameron Heads 
Eastern Steel Products 


A. Kirk Cameron, hitherto vice- 
resident and genéral manager; has 
appointed president of East- 

ern Steel Products Ltd. to take the 
place of the late James Playfair. 

Harold A. Green of Bankers Bond 
Cq, Toronto, has been elected vice- 
president and Gordon C. Léitchi, 
president of Toronto Elevators, — 
been elected a director. to i of 
vacancy left by the death 
Playfair. 
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CHEMISTRY nad 


And: Your yan 


cocunieh iia von ean : 
every angle — in the materials you 
use and in the product you manv-' - 
facture or wholesale or retail. - 


Why not employ chemistry to test 
your processes, raw.materials and 
products — to know that they are 
right; that they are the most eco- 

nomical; that they are. of the 


quality you desire. 


lt is not expensive to have the 
benefits of chemistry accrue to 
your business. lt is an enduring 
investment. 


MILTON HERSEY COMPANY 
LIMITED 


Industrial Chemists and Engineers — 
MONTREAL @ WINNIPEG 


The WESTERN SAVINGS and LOAN ASCO 


HEAD OFFICE: WINNIPEG, MANITOBA 


AGENCIES: 


STD. beikateon, Sask. 
LTD., a, 
COMPANY, LIMITED, Re; Sask. 
& COMPANY, LIMITED, Herald O 4 


Support Your Credit Manager 
WITH ADEQUATE TOOLS 


As no single factor in _ our or ouenere | 
as e 


Dun & Bradstreet of Canada, Limited i 


profits as rapid 


1987 Ford V-8 De Luxe Délivery 


The 1987 Ford V-B Commercial Models ate designs and built fr 
eye appeal as well as pocketbook appeal. They're easily the smartest 
delivery units on the road . . etohning 70m SONG ne 
by their handsome, modern appearance. 

The diinaping more sbsck nip sad covlh dodigual antcoliad Sn 
1937 De Luxe Delivery (above) are matched by new economy and 
performance for 1937. Ford V-8 Commercial Models are powered 
by ani improved 85-horsepower or an entirely new 60-horsepower 


V-8 engine, both of which 
engines in their class. Performance is materially improved me 
refinements on the Ford V-8’s many proved and approved quality 
features. Arrange with your dealer for an “on-the-job” test of the 


new economy records for. - 


Ford V-8 Commercial Model or Ford V-8 Truck your work requires. 


The 1987 V-8 Sedan Delivery 
end as the Ford V-8 passenger car. } 
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‘Board Wins "Pe 
Union Gas(o. 


i a 


Share Voting| 


Shareholders 3 to 1 in 
Favor of Present 


Directors 
FOUR BALLOTS 

The 

Union Gas Co. of Canada received 
the support of the majority votes 
of shareholders when the ballots and 
proxies were all counted by June 11. 
The voting was approximately 
to one in favor in retention of pres- 
ent directors. 
‘The meeting on June 8, called 
under requisition of one director, 
Eugéne Coste, considered resolutions 
for removal of four directors, but 
the large number of ballots and 
proxies necessitated a postponement 
for the counting and checking of 
votes. 

The first motion of Eugéne Coste, 
seconded by Harold Freeburne, was 
a resolution “that S. A. Morse be 
removed from the position of a direc- 
tor of Union Gas Co. of Canada Lim- 
ited.” Similar motions were voted 
in connection with three other di- 
rectors, A. F. White, Toronto; R. L. 
O'Brian, Buffalo, and W. J. K. Van- 
ston, New York. 

Method of Voting 

Shareholders’ ballots had a space 
for voting “in favor” of the resolu- 
tions and another for voting 
“against.” In effect, therefore, it was 
necessary to vote “against” if the 
shareholder was in favor of the man- 
agement and to vote “in favor” if 
ohe approved the resolution and dis- 
approved the directors. 

Votes on Union Gas Directors* 
Against 


436, 
. Vanston .... 432,288 140,226 
*Additional votes, conditional upon fur- 
confirmation of proxies, were recorded 
of the four polls, 5,901 against 
removal and 1,276 in favor of removal of 
directors. 


In order of preference with the 
voters, the ranking would therefore 
be: 1, Mr, O'Brian, 2. Mr. White, 3. 
Mr. Vanston, 4. Mr, Morse. The plac- 
ing of Mr. Morse, the president of 
the company in fourth place may 
be due to lively discussion of his 


188,125 
37,828 
304,854 


Company Reports 


Porto Rico Power 

Porto Rico Power Co, reports a 
minor decline in gross income dur- 
ing 1936 as compared with 1935, but 
net profit available for dividends 
shows an increase of over $4,000 at 
$397,704. After payment of the usual 
dividends on the preferred and com- 
mon stock, there was a surplus of 
$87,704 as against $82,132 during 1935. 

During the year the company 
wrote off its investment in the 
steam railroad and materially wrote 
down investment in the electric 
tramways. 
written off the property account $2.6 
millions and in addition $113,643 was 
written off goodwill, etc., by trans- 
fer from reserve account. 

Ineome and Surplus Account 
Years Ended Dec. 31 


ar - 
992,662 1,001,918 
4 197,244 


salary of $25,000 a year which | previous 


seemed large to many shareholders. 
The polls were tabulated by scru- 
tineers Robert Barr and Eric Os- 
borne, representing respectively the 
majority and minority groups. of 
shareholders, The results were ac- 
cepted without demonstration by the 
which adjourned without 

further ado, 


Lake St. John Power 
Develops Sulphite Sales 


From Our Own Correspondent 
MONTREAL. — Lake St. John 
Power and Paper Co, has under 
way installation of equipment for 
the packing and shipment of 
bleached sulphite pulp. Output of 
the company’s plant is over and 
above requirements for paper mak- 
ing and the surplus, amounting to 
approximately 12,000 tons annually, 
will be sold on the open market. 
Bleached sulphite fetches about 
$60 a ton on the market and it is 
expected that the additional rev- 
enue secured frdm this source will 
enable the company to take care of 
the cost of the additional equip- 

ment out of current earnings. 


assets 
Current liabilities .... 


Working capital 
*Excess of liabilities. 


Remington Rand Inc. 

Remington Rand Inc., Buffalo, 
whose shares are listed on the 
Toronto Stock Exchange, reports net 
profits for the year ended March 31, 
1937, equivalent to $1.75 a share on 
the 1,549,158 common shares out- 
standing. In the’preceding year, net 
profit was equivalent to $124 a 


James H. Rand Jr., president, esti- 
mates that some $1.7 million of 
extraordinary outlays were absorb- 
ed in expenses last year. About 
$500,000 was due directly to labor 


difficulties and the balance was due | Net 


largely to changes in locations of 
operations. 

Dividends paid on the common 
shares amounted to 75 cents a share 
cash and 4% in stock dividends. 

The capital structure has been 
simplified by redemption of the 


former $9.3 millions of prior 
referred and $6 preferred stock 
and issue of $5,132,000 of $4.50 pre- 
ferred. 
Inceme and Earned Surplus 
March 


Years Ended 31 
1937 1938 


Net sales 
Less: Cost of sales ... 23,796, 
Selling, admin. exps. 16,913,160 15,477,800 


4,417,432 
256,166 
266,708 
348,884 


As a result there WAS | 1 oss 


571 19,463,002 | 


A. H, Williamson 


katoon when 
he was 21, He opened the Winnipeg 


Mr. “Williamson was a vice-presi- 
dent of the Investment Bankers’ 
Association of Canada from 1927 to 
1930, and was honored with the 
presidency in 1931-32. Of course, it 


40 | is now the Investment Dealers’ As- 


International Power 
General Income and Surplus Account 
Years Ended Dec. 31 


sociation, and it is not quite legal to 
use the term “investment banker.” 
Characteristic of the knowledge of 
western Canada and western busi- 
t he has devel- 

oped in the past 17 years, Mr. Wil- 
liamson is a director of Federal 
Grain Ltd., Western Grain Co. and 


%,236/of British Columbia Packers, in 


940,461 
Consol. Income and Surplus Account 
- Wears Ended Dec. 31 


Sannin 


income*® 
“Available to International 
Working Capital 
1936 


# ROLLAND PAPER 


COMPANY LIMITED | 
‘HIGH GRADE PAPER MAKERS SINCE 1982. 
| MONTREAL ©. P 


a 


ce 
MBM godl al iag 


1,113,831 1,107, 
Power oe” 


which his firm has been interested 
financially. 

Following the departure of Mr. 
Williamson for London, R. C. C. 
Henson has been appointed manager 
of the Wood, Gundy Winnipeg office. 

Mr. Henson 
is a Nova 
Scotian and 
studied law at 
Oxford Uni- 


o 
involved, and the less. government 
agencies penetrate into the affairs 
of labor unions, the more satisfactory 
are labor conditions likely to 

both from the point of view of the 


which has operated with eommend- 
able success, : 
“Parliament’s attitude on labor 
questions has not sought to win poli- 
tical support by showing partiality 
to labor, nor has it permitted em- 
ployers to exercise oppressive privi- 
lege at the expense of the rights of 
the working man, The government 
has taken the position that a spirit 
of co-operation between employers 
and organized. workers, with a mini- 
mum of governmental interference, 
works best for the public welfare and 
brings material benefits to all par- 
ticipants in the industrial process. 


Trade Union Progress 

“Since the war, trade unions have 
progressed from illegal organiza- 
tions under the old common law to 
recognized agencies in settling and 
preventing industrial disputes, and 
they are regarded by the State as 
responsible, representative bodies. 
The recognized status of organized 
labor and its co-operation with as- 
sociations of employers have made 
it possible to prevent several im- 
pending strikes in recent years. 

“There are now 248 national or 
general federations and ass: *iations 
of employers and 1,519 other em- 
ployer organizations, strongly estab- 
lished in practically every trade, de- 
voted exclusively to matters per- 


taining to employment and labor.|° 


Each loyer federation maintains 
a or officials to negotiate 
with a similar group representing the 
unions in a given industry when 
differences arise. 
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the year with req 
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‘DODGE HAULS 


To Pay $3.50 Per Share 


A dividend of $3.50 a share has 
been declared on the preferred stock 
Marcus Loew’s. tres Lid, 
orontp, payable June 30 to share- 
holders of record June 19. The pay- 
ment reduces arrears of dividends 
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NO WONDER TRUCK OPERATORS 
ARE SWITCHING TO DODGE 


$0 great it is hard to believe! So ® 

little “‘show-down” score card bas 

' been prepared. It shows you what 

Dodge has and what others have 

It lets you see for yourself that yo" 

get a combination of special money" 

| also saves me $8 to $10 a saving features—not just one or tw? 
month on gas.” And so say thousands extra-quality features, but 

of truck buyers the over. » dozens of them—in Dodge, that 

: and won't find elsewhere. Before 9% 
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dian and Foreign Companies Increase-Ratio since 
easels Over Liabilities — Caradian fe : i ¥ eee 
_Addsr$4.1 Millions 


ig 


canadian, British and foreign 


Ity insurance 
ef sing in Canada added alteutiy 
than $2 millions + 


wins 1936. Surplus of 
panies totalled $120.9 millions at 
end compared wi 
at the close of 
gin is gn.aller than Brit! 
during 1985 when surplus increased . 


eS e0be oe ~ 
part of the company's sufe | Sen*ur, ve 
applicable to Canadian business [tin Aseoe, 
rations. 4 TL Pee eeeeeeese 
In the case of Canadian fire and . ayers’ Lishliig’” 
esualty companies, results of 1908) iesex a < 
tions are relatively more faVore | Excess 
sble than the general 
with 1935 would indicate, 
an increase of only $2 millions 
sll companies operet 
the Canadian group showed a sur 
plus gain of over $4 
from $43.1 millions in 
millions at the end of 
ish companies, On the © 
jest ground with group 
424 millions against $44.5 
jn the previous year, and 
companies operating in 
mained in much the same position 
as in 1985, 
six Canadian Companies Decline a 
From these figures a further) Gca, 
breakdown of the year’s results 
dearly reveals the extent to which 
Canadian companies led the upward 
trend in surplus totals. Of 51 Cane-|Pianet 
dian companies, only six showed 
jower surplus than at the end of 
1935, but 30 out of 68 British com- 
ponies operating im Canada closed 
the year with reduced surplus and 
#1 out of 120 foreign companies’ re- 
ported lower surplts, er 
Increases in surplus, or the exeess 
of assets over liabilities, of Canadian 
® fire and casualty companies is cal- nar) 
culated without. including. capital 
stock liabilities... 2%, Pe 
In the Canadian, “group, nota 
gins were made -guring 1836 by Marine. 
Western, ° Halifax r eeeeeeeeres 
British America, and Commerce 
Mutual. Reduction 
British com ’ 
among thcse ré 
between $1 million and $2 millions. 
Surplus of companies operating in 
Canada during 1936 and 1935 is re- 
ported in detail as follows: 
Canadian Companies 


Excess of Assets 
* Over Liabilities 


a 
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$32825822 
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sociatioh with Mr. 
ing 15 years, 
Studied Engineering 


It is to Mr. Crawley that Mr. Mc- 
Cracken gives credit for starting in 
upusual 


his and for the |5oured, 
#2:8| sound idess on which he feels his |e with 


opened a Montreal office to develop 
Canadian business. As a member of 


shuttl 
Montreal and Port McNicholl. In 
Dec,, 1912, he married Miss Florence 
Vasey of Victoria Harbor, then the 
town nearest to Port McNicholl, 

He became manager of the Can- 
was Jus beginal + ow 
was on @ pro- 
fi and aevenaive basis when the 
Great War came. Commodity prices 
and the company was sad- 

contracts based on pre- 

war: prices. Notable among them 
was a new contract to serve the 


ue maintenance of way crews in the 


Uniyersity, and he needed money to 


191 
h ut him . A potential 
en panes of per earn x 


summer earnings was sug 
gested to him by a th with the 
intriguing name of John Nice, with 
whom he had attended school 


bigh 
906 | in Paoli, near French Lick Springs, 


Indiana, 

Nice had worked as camp clerk 
for the J. E. Stubbs Contracting Co, 
of Chicago, which ted commis- 


392,027 opera’ 
376,302 | saries for workmen on the Chi- 
583 | cago, Milwaukee and St, Paul Reil- 


road, Following his example, young 


t] McCracken got himself a ‘Probation: 
e Stubbs 


ary, no-salary job with 
firm in the summer of 1907. He was 
then 20 years old, 
Having been raised on a farm and 
become accustomed to hard work 
and long hours, the youthful clerk 
threw himself into his first job with 
a vim that made an impression. He 
was soon taken on the salary roll at 


Algoma division of the C.P.R. But 
Mr. McCracken stuck to the bargain 
and fought around numerous other 
obstacles to keep the Canadiari oper- 
ations going. 
By Aug., 1918, the Canadian branch 
was doing more business than the 
parent Chicago unit. In the mean- 
time, the Consolidated firm had been 
taken over by a group of Los An- 
Pee men, who did not like having 
ir business sca’ from one 
end of the continent to the other. 
They were nervous over America’s 
participation in the War. 


New Firm Organised 


When the on closing 
down or both the Chicago 
and Canadian units of the business, 
Mr. McCracken and Mr. Crawley 
‘(still general manager of the Chi- 
cago unit) bousht the Canadian 
business and established the purely 

firm of Crewley-Mc- 
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1937-38 roads de- 


New Toronto Branch 
The Bank of Toronto has 


Other officers and directors 
elected were as f A. D, 
Poitras, first vice-president; H, F, |}; 
M second vice-president; 
L.. C. Ellison, honorary treasurer; 
J..G. LeDroit, J. Cooper Smeaton, 
C. F. Hohistein, H. A, R. Martin, 
J. P. Wright, G. M. B. Morton and 
L. E. Joncas, directors. 


onstruction Pro-' Creat.West Life Business 
? millions wil be| Stands at $580 Millions 


Great-West Life Assurance Co. 
reports a gain of $1,729,506 in busi- 
ness in force during May. The in- 
crease follows others reported for 
the first four months of the year-and 
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opened 
a new office at Eglinton Ave. and | business in force now stands at $580 


Bathurst St., Toronto. millions. 
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anains orm ct “Grmerate|  & GUARANTY COMPANY=——f 
ola ane at the Les Ane Sa ih gee ee 4 a. A i | 
owners of Consolidated, who still re- a. 
tains a nominal interest in, the Can- FIDE! ITY INSUR A NCE OM 
OF CANADA 


In these spacious modern offices with increased 
‘accommodation and facilities we pledge 
ourselves to a continuance of the efficient 
‘Guarantee and Insurance service that has been 
our objective over the past quarter century. 
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Aside from the partial interest 
out | held y Mr, er and by. the ea- 
tate of Mr, ne ee 
ce bert me Rae eM iS RS ie 1022, the ot the company 
Coradin General’... 850,491 817.905 | Camden Security <.-s-cccetece | 188481 198,008 : ao sete OT ae osoon 
Canadian Indemnity ., 1ST 3,906 | Canners' Exchange .. 06,202 . | Se ba aia 158,036 . : ’ 
Canadyn Surety ,,,. : 850,339 | Central Manufacturers , - 47 | docks and grain Mr. McCracken as president, offi- 
Cosualty .. 186.469 423 | U 372 238 | Sussex 95,978 | on, cers of the company are Walter F, 
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Eeonomical Mutual .. 1,7 Cracken assigned to the ,job.: tically all of the senior employees 
" Dissatisfied Men 


Ensign .........00c5 ~ 494089 ; 
Fire of Canada ....... 899,599 are shareholders in the company, 
Gen. Aecident of Can. 1 378ao He found the men dissatisfied, his Roving ereemaste dha anaied 


845, 
Globe Indemnity~.... f 682,497 8 
Grain. *.... 1, Equi 3 . 208, vt rbalne ‘O37 100 | employers losing money, and trouble eer to acquire a substantial inter 
est. 


a a lg td UNITED STATES FIDELITY & 
E sas Se commas, clerk was Dee | ce. oceans a ret ' GUARANTY COMPANY 


to manage a boys’ camp or a Charles Gurd & Co., soft drink manu- 
bank branch. Following the custom | >, turers of Montreal, and president A, E. meray Residant Vieo- President 
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sree | . 107.408 130,610| an. sonewing knocking down any man who 
lia Y , ‘companies have been 
be Bee... .:-sosten ’ oes, Fire 2,492,422 2,344,447 federal certificates of registry to | trouble. 
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—because I found it was built to fit my life 
insurance needs.” 

This doctor is correct. Northern Life 
policies are specially built to fit the modern 
needs of professional and business men, The 
Northern Life specializes in supplying life 
insurance for a low outlay and at a low cost. 

4 Northern Life ssleman hes « policy 
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Canadians’ 
Who Plan 
_ to Travel 
Guard your travel funds—Adopt 


the modern way of carrying 
money when traveling—and 


safe way: 


i the 


LETTER-OF-CREDIT 


Our Letter-of-Credit permits you to 
draw cash from foreign banks as 
required on the same principle as you 
would draw cash from.your bank . 


account at home. 


IMPERIAL BANK 


OF CANADA 


, Head Office: Toronto 
Branches throughout Canada 


Book of Newfoundland 
Covers Many Activities 


A comprehensive, two-volume 
work which tells just what the title 
implies, the “Book of Newfound- 
land” affords.a wealth of material 
covering almost every phase of ac- 
tivity in the Island colony. Just off 
the press, it seems likely that the 
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publication ‘will meet ‘with keen 
demand. 


More than a factual’ record, the fit of 
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Bay. A d'fferent return 
to Lake ‘Oittario can’ be 
via the oper lake route 
Lake Erie: and through ‘the 
Welland Canal back into Lake 


a may be ee for fishing. 


floating bridge at Chemong 
and other sights provide a continual 
changing scene of interest to cruiser 


parties. 
No lockage fees oh involved in 


In| the form of tuna’ w 
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Roads of the Maritimes 


through the St. Clair River into 


Open New Travel Vistas 
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Writer hae proved & Mecta tor yuchts:; Thire la alarge and permanent sum- 
the continent. | mer, colony at Chester 


eer | 


Sea Sports, Highway a a 


Nova Scotia, Prince 


d Two Days 


Journey from Central. Canada 


there are about 600 miles of sea- 

coast highway in New 

alone, that deep: water torpedoes in 
weighing 


pounds or more are waiting 
hook and line anglers within 15 


South} andU. s. vacationists who, the Royal 


Bank finds, are 


up to 900/ fl 
to-battle 


awaken-/| 


London, ing to the possibilities of- travel ‘in | piles 
rovinces, : 


secretary 


odian in "Tokyo, Jape 

a on yo, Ja 

1 eercig Meee ‘ wa, Winnipeg; 
Calgary 


and Vancouver during June, 
e 2 2 


‘| B.C. Butler, Canadian Trade Com- 


“ 


(Season June 25 40 September 11) 
In a 16-acrepeivasepark overtocb- 


e ALGONQUIN 
= ST. ANDREWS-BY-THESSEA © | 
New Brunswick — 
Ce Ne SOPRD 


|. two months holiday in 
bee Sha 


missioner at Singapore, errived re- 
cently in Vancouver preparatory to 
a tour of Canada. 


F. W. Fraser, 


Lester 8. Glass, Canadian Trade 
Commssioner at Rio de Janeiro, 
Brazil, is in Canada and will com- 
mence a tour of the Dominion on 


July 19. 
tT 3 e ) ie 


_ Frederick .K. “Morrow, Toron 
arrived in New York this week 
aboard the Hamburg-American Line 
steamship Bremen from Europe. 


. 


* *.* 


Thurston B. Weatherbee, vice- 
eedent of the Canadian Bank of 
(California), and Mra 
have returned from a 

Europe. 


. 


the three p ; 
Enter at Woodstock 

Gateway to, the’ Maritimes is 
Woodstock, N.B. ‘To reach the-larg- 
est of the three sea-girt provinces, 
highways and water routes are avail- 
able from a dozen different ap- 
proaches, but where time is a factor 
the motor highway or train journey 
is: advisable. Inland water and sea 
journeys from the U. S..or eastern 
Canada are possible and east of 
Quebec is a choice of routes enabling 
the visitor to reach New Brunswick 
by way of either. Edmundston or 
Campbellton. 

Railway visitors. this year have 
the incentive of fare-and-a-tenth 
rates for return trips of 21 days over 
either of the large railway systems 
and these specially reduced fares 
are available from any point in the 
area bounded by Montreal, and 


Names Indicate 
Beauty Centres 


Tourists to Newfoundland will 
undoubtedly be struck by some of 
the place names. A number have 
béen derived from terms used in 
the fishery. Others reflect the 
beauty of the surrounding country. 
Original settlers, for instance, were 
s0 much impressed with the land- 
scape that they christened settle- 
ments with such titles as Heart's 
Desire, Heart’s Content, Heart's 
Ease, Heart’s Delight. 

Several of the names are apt to 
amuse outsiders. Perhaps more 
descriptive; than might appear at 
first reading are such names -as 
Come By Chance, and Seldom 
Come By. Labrador, boasts:a nar- 
row strait which bears the unusual 
title of Run By .Guess. 


Steamship Fares 
Are: Increased 


C.P.R. and Other Compa- 
nies Take Steps to Offset 
Higher Costs 


From Our Own Correspondent 
MONTREAL.—All vessels operat- 
ing under the North Ailantic Pas- 
senger Conference will put into effect 
for sailings in July and September 
Of thle yout. 50 See: Sas <0 ee 


or after July 19 eastbound and Sep- 
tember 20 westbound, are subject to 
‘the new rate. 

All ships. from the superliners 
down to the smaller vessels operated 
by member lines of the Conference 
will come under the latest revision. 


In the Canadian service, ships come 
under five classes,.so far as rates are 
concerned, as follows: (1) Empress 
of Britain; (2) Duchesses of Rich- 
mond, York, Bedford and Atholl and 
Empress of Australia; (3) Montclare, 
Montrose, Montcalm;..¢4) 


from| Ascania, Aurania: and .Ausonia; (5) 


Uv; 
province 
via Portland, Bangor, Calais, Me., 
oe St. Stephen and Saint John, 


be included 
to 


Armstrong and Port Arthur, Ont, to| i2 


any point in the Maritime Provinces. 
Modern motor highways offer 


- | W'S Afkell, Ottawa, is visiting | J 
‘| Argentina as. officer of 


a 
the Department Agriculture, to 


survey new markets for 


a 

COL » MP., 

and sea aetna erent, were 

among the ‘ 

Mary sailing for recently. 
A y cs ~ 


Chester Walters, deputy provin- 
cial treasurer of Ontario is in Eng- § 


in the Queen | ' 


J. M. Godfrey, K.C., Ontario! 


Securities Commissioner, is in 
land. ee 


SRESES 
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States expedition is 
in of dollars, 


Antonia, Athenia and 


This is the first revision of rates 
authorized by the North Atlantic Pas- 
senger Conference since the elimin- 
ation of cabin round-trip reductions 


Oak off 
Chester, is the scene of a search for 
pirate treasure on which a United 


spending thou- 
and at Annapolis 


way. Along| Royal may be seen the ancient ram- 
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parts of the fort, still intact. 
Digby, with its runic stones to 
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ae > ~ The 
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times, fares, toxtes, 


reservations, or 
tickets, 


by downey dive of teovel: taal 
&s to-morrow from to-day: 


NORTHWEST AIRLINES 


SPARALLELS THE 49TH PARALLEL” 


YOU MAY NOW 
MOTOR DIRECT TO 
THE ROYAL MUS. 
KOKA, 


Ys 
prety 


i ae 
pg 


Plan to: enjoy. your vacetion at this 

spacious hotel overlooking beautiful 

Lake Rosseau in the rugged Highlands 

of Ontario. 170 outside rooms with 

hot and cold water; suites or furnished 

cottages. Revel in the full joy of an 

outdoor vacation. An attractive golf 

course, excellent water sports, and 

BOATING doncing to the music: of Loren Cay 
e " sina's Internationally famous orches- 

TENNIS tra. Excellent cuisine. 


‘For full information, motor 
route map, etc. 


‘The * W. K. WHIPPLE, ROOM F 


ROYAL MUSKOKA HOTEL 


LAKE ROSSEAU ONTARIO CANADA 
Toronto information, 68 King West. 
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Atlantic Provinces Reorgunias Beste | lindediiiies | 
Meet Wider Outlets—Fish Marketing Biggest 


we 
~ mM 2 


By GORDON L. SMITH. | % 


chief reason for capacity operations at Sydne 
just now is thé British Government's rearma- 
late 


Securing of big additional markets remains 
the major problem facing ‘Canada’s eastern 


@ Maritime Provinces. Potentially this great 


prea along the Atlantic is extraordinarily 
wealthy in natural resources,. Progress has 
been made in the development of these re- 
sources and particularly so in the last few 


“@ years. Lumbering has enjoyed an unusyally 


successful season. Coal mining is in the best 
shape in years. General manufacturing re- 


ports almost universal improvement. But) 
@ with two great basic industries, fishing and 
% ,criculture, development ‘has not reached 


anything ike maximum proportions. 

Geographically and originally the natural 
outlets for the products of the sea, the forests, 
the soil and the mines of Nova Scotia, New 
Brunswick and Prince Edward Island ‘were 
the industrial centres of the United States 
Atlantic seaboard. Here in the early days 
went the surplus of practically everything 
produced, fish, lumber and population. First 
the American Revolutionary War and later 
Confederation and its National Policy for the 
new Dominion seriously interrupted this line 
of trade to the south, 

The Revolutionary War as a trade barrier 
has been forgotten but in certain sections of 
the Maritimes today, especially New Bruns- 
wick, Confederation is still cited as the chief 


# obstacle to maximum prosperity. At the fime 


of this merger, apparently general prosperity 
in the towns down by the sea was higher than 
in most parts of Canada. Village and town 
industries were thriving. Lumbering was 
prosperous and in the cities there were bust- 
ling ship building yards and small manufac- 
turing plants. About the same time there 
was comparable activity in many of the.towns 
and villages of Upper Canada. 


Industrial Revolution 
Later throughout the whole American con- 


tinent came the era of industria] centraliza- 


tin. Introduction of railways made feasible 
the grouping of many former village and 
town industries into single large city plants. 
Such cities grew and the villages shrank. Un- 
fortunately for the Maritimes many of the 
cities were on the wrong side of the Interna- 
tional border. Boston, New York and Port- 
land proved meccas for Maritime industries 
an¢ Maritime population., In Upper Canada 
industrial centralization was blamed for the 
decline of small manufacturing; in New Bruns- 
wick many still maintain that Confederation 
is responsible. 

But that feeling is notas strong nor as wide- 
spread as a few years ago. A reorganization 
of the basic industries and new markets, it is 
believed, will again restore these three prov- 
inces to their old parity with the rest of the 
Dominion. With the important tourist trade, 
this reorganization is already in progress. 
With coal, much has already been done to- 
ward solving the problem of extra markets. 
The sharp rise of sterling in terms of Can- 
adian dollars four years ago and the Ottawa 
agreements combined to make current lum- 
bering operations profitable again. These 
same factors have guaranteed a big and profit- 
able market for apples and have, along with 
increased world prices and more stable cur- 
Tencies in South America helped newsprint. 


Recovery in Steel 


Steel, too, has benefitted from better world 
prices and more stable currencies, but the 


ment pro True efforts of the 
Newton Moore, of Dosco for many years, 
are also bearing fruit, Sir Newton was a 
strong believer in Empire trade and he sought 
with success outlets for Canadian stee] in 
South Africa, Australia and even in Great 
Britain itself. These were not war orders in 
any sense, but steel for bridges, ship building, 
industrial plants and ordinary commercial 
manufacturing. ‘Repeat orders on this busi- 
ness are still coming in and freighters leave 
Sydney for almost every part of the Empire, 
Recently since Britain started to rearm in 
a serious way, more orders have been coming 
from the Old Country itself and markets 


which would normally have been dominated.” 
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by British steel plants, now with the rush to“ 


build guns, tanks and planes, have been easily f 


penetrated by Dosco, Sufficient orders have 


been booked to keep the latter’s stee] mills: _ 


running full time for at least a year, . 


But this rapid swing of the Maritime Prove: 
inces toward prosperity has almost complete~ = 


~ 


ly sidetracked fishing and agriculttire, *two?:- 


major industries that all authorities admit“ 


cannot be ignored. The other two big ones. 


ne ae ae 


in the Maritimes—mining and lumbering— | ' 


are not. able to carry the full load. 
Development of mining cannot be expected 

to reach anything like maximum and sfable 

proportions without a solid backbone of-farm 


prosperity. In Prince Edward Island such a | 


backbone already exists, but the mines, both 
actual and potential, are located in the other 
two. provinces. os 

Lumbering, while a basic industry, is ad- 
mittedly. limited,. Forest growth is rapid, 
but even this quick growth is not keeping up 
with lumbering, fire and insects. Virgin bush 
is practically gone. Certainly at the present 
rate of utilization and destruction, Maritime 
lumbering cannot hope to absorb any addi- 
tional workers and it will probably employ 
less. ? oi 

In the meantime, population is increasing 
more rapidly than has been the case in the 
last 25 years. Chief reason lies in the fact 
that the old normal overflow which used to 
go to United States and the Canadian West 
has lately been staying at home. The Mari- 
time governments want to hang on to this 
extra population growth but they realize that 
they will have to provide it with work. ‘ The 
best hope for doing this, it is generally ad- 
mitted, lies within the agricultural and. fish- 
ing industries. The more people profitably 
absorbed in these, too, the more general busi- 
ness will be able to absorb. 


Peggy's Cove, N. S. 


success but a reorientation of world trade 
takes time. 

In so far as Nova Scotia and New Bruns- 
wick are concerned the ptoblem has been 
bedevilled with politics, In both provinces 
there are two schools of thought in regard to 
modern methods, particularly trawlers. Shore 
fishermen, that is those men who fish from 
Small boats based along the shores, are oppos- 
ed on the whole to trawlers, Their opposition 
has been capitalized. They Rave been told 
that the trawlers will ruin the fishing grounds, 
that these mechanical scoops gather up all 
fish, large and small and spoil the spawning 
beds, as well. Yet while eastern Canadian 
fishermen are trying to ban the use of trawlers 
among themselves, foreign trawlers are oper- 
ating in the Bay of Fundy and along the shores 
of Nova Scotia, and actually marketing their 
catches in central Canada. 


Quick Market Essential 
Fish are a very perishable product and must 
either be cured or reach the consumer as fresh 
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. meat within a week after catching. If kept » 


Fisherman’s Problem 


Both fishing and general agriculture at 
present lack markets. Fate and lack of organ- 
ization are responsible. In fishing a huge low 
priced but staple outlet largely disappeared 
with first currency troubles and later war and 
revolution in Mediterranean countries. Italy 
and Spain for centuries were the big markets 
for dried fish and the latter is still the bread 


and butter end of the fish business. Search ° 


for.new dried fish markets has been pursued 
elsewhere, but with Newfoundland and the 
Scandinavian countries also aggressively in 
the picture the race is keen. Central and 
South America have been explored with some 


properly iced there is no great deterioration 
until about the sixth or seventh day. Then 
they spoil rapidly. By the ninth day they are 
only fit for fertilizer. In the fresh fish trade, 
and that is the important one yet in regard 
to domestic and United States markets, the 
catch must be put into consumers’ hands 
promptly and a continuous supply is essential. 
Markets are not held by abundant supplies 
for one week:and a shortage the next. With 
shore fishing supply depends on weather. On 
rough days small boats cannot operate. 
Steam trawlers, with ice aboard, however, 
could do so and could maintain a continuous 
supply. Moreover, larger trawlers, regular 
floating factories, equipped with processing 
plants, could also dress, dry, can, freeze or 
otherwise put their catch into permanent 
keeping condition within a few hours, not 
days, of the time of hauling out of the sea. 
This sort of fishing would probably solve the 
problem of catering to the huge and practically 
untapped market of the central and western 
Canada and United States, ‘a market that 
would prove more profitable and stable than 
that lost in Spain and Italy. It means a com- 
plete reorganization of Maritime fishing with 
more machinery, more equipment and new 
methods. It will probably spell the end of 
the picturesque but dangerous, uncertain and 
usually unprofitable individual fishing. Active 
investigation is proceeding. Premier Dysart 
of New Brunswick, it is understood, made a 
personal study of big British trawler fishing 


_ food products coming into New Brunswick 
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and Nova Scotia each year, it is apparent that 
there is a large agricultural market right at 
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Miramichi River (N. B.) Salmon 


® ‘ans 2) 
Selling the Maritimes 
Tourists Constitute Largest Single Industry of Three 


Eastern Provinces— Government Exploiting 
Scenic Resources 


~Down in the Maritimes: the annual influx 
of tourists --t only constitutes big business 
but the major industry of the three prov- 
inces.. Annual revenue easily exceeds that 
from agriculture, manufacturing, mining, 
lumbering or fishing... Moreover, it is widely 
spread over the whole area with rocky hinter- 
lands and coasts, districts where there is 
little natural wealth in‘ the ordinary. sense, 
participating to.a very considerable degree. 


big sum representing the spendings of tour- 


ists from other sections of Canada who take 


their holidays in the Maritime Provinces. 
influx from what is | M2 ina 
seme : ‘Delve ‘ana Sn 
another $10 or $ 

completely 
selves: 


i 


* 


A 


rec, must ¢asily amount to 


ces. Energetic bureaus have been established 
with branches in-every Maritime city of any 
importance and atthe chief ports of entries. 
In. addition, connections have been establish- 
ed with those centres in the Eastern States 


‘and in Quebec and Ontario, from.which the 


bulk of these annual visitors originate. 
There. are two distinct class of tourists in 


‘the Maritime Provinces. There is the perm- 


anent summer resident with a glorified Cape 
Cod home near St. Andrews or Chester or 
who has.a membership in some of the many 
salmon fishing or moose hunting clubs. 


‘This type has been coming to the same 
place for perhaps over half a century. Often 
he is a Maritime tourist of the second or even 
third generation. Perhaps his ancestors were 
among the thousands of loyalists who took up 
lanid in the Saint John Valley after the Ameri- 
can. Revolution, or among that still earlier 
group, the pre-loyalists, who occupied farms 
vacated by the French in and around Minas 


S. Basin. about 1750. Many of the descendants 
inent businessmén in the New England States. 


lish and Indians fought their bloody little » 


wars two hundred year ago. / 


The Summer Resident 


For the first named class, the permanent 
resident, all three provinces are well equip- 
ped. Nature had prepared the stage thor- 

ughly. There is scenery, space and solitude. 

ere are sheltered ‘bays for hoating, salt 
water beaches, a vigorous climate and an 
abundance of: game'in the water ‘and the 
forests. To hold this important trade all that 
the various Maritime governments had to 
provide-was decent law and order, rail and 
boat transportation and game protection. This 
has been done. 

As a result, all through the Maritime Prov- 


‘inces are important and permanent tourist 


colonies. Caretaking and other charges in 
these settlements involve total expenditures 
running into many hundreds of thousands of 
dollars annually. Taxes:on foreign-owned 
property constifute an important source of 
revenue, i 

Along one famous salmon river in New 
Brunswick it is estimated that every fish 
caught represents an individual expenditure 
not far short of $1,000. 


Enticing the Transient 
' 

The permanent tourist, however, only rep- 
resents part of the industry, and one that is 
limited. Chief hope of expansion lies in ate. 
tracting the transient type of.visitor. The 
average family on tour will easiiy leave $10 
to $25 for each day of its stay in the 
provinces.» Moreover, the whole area of the 
Maritimes’ is open and literally hundreds of 
thousands can be occommodated. To develop . 


* 


this ‘trade, though, the three provinces ~ 


have had to be practically reorganized, ‘This. 
reorganization is now proceeding. 

~ The two to four weeks tourist usually comes 
by motor or at least he will use a car after 
arriving in the provinces. On this account 
good roads were a vital necessity, The old 
picturesque winding gravel trails were not 
enough, Used to first class, hard surface and» 
safe highways of the Eastern States and Cen- 
tral Canada, this type of tourist demanded 
the same thing when he wanted to’ visit New 
Brunswick, Prince Edward Island or Nova 
Scotia. ‘Until a few years ago pavement was 
about as gearce ‘in these provinces as the 
scenery is plentiful. Especially was this true 
of the two larger provinces. Prince Edward 


Island has for years justly prided itself on its 
good roads. But the fight little island with its” 


rich fairly level land encountered fewer nat- 
ural obstacles. Moreover, with a much denser 
population and a prosperous backbone of 


agriculture, the financial problem involved. 


was also less serious. 
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Sharp Upward Movement of Last !2:'Months i 
General Improvement — Many Industries Near! . 


Peak Levels — Port Traffic on Increase 


The general business ‘sta of 
the Maritimes is an old s es 
ada, Even during the d ot the 
depression there was always a fair 
share of prosperity in the provinces 
down by the Atlantic. A new de- 
velopment, however, has been the 
sharp upward .movement in con- 
sumption and output figures of the 
last 12 months. 

True there have been some sharp 


capped by lack of export and cen- 
tral Canada markets. 

volume, while is . still 
unable to the Mari- 
time demand, for such staples as 
butter, meats and tanned goods. Of 
the 10 main business activities of 


duction and coal mining have: re- 
cently been operating at near peak 
levels. Since the middle of 1933 The 
Financial Post index of business 
activity in the three provinces has 
advanced from a point just below 90 
to well over 130. This is in the same 
territory as occupied during the best 
days of 1929. 

A thumbnail survey would meas- 
ure the prosperity of these leading 
10 Maritime business and industrial 
activities as follows: 

Near Peak Levels: 


follow a general improvement of 
business throughout Canada, the 
British Empire and the United 
States. 

Business is better and so the 


Strawberry 
Exports 


Maritime Experiment in 
’ British Shipment 
Successfu 


Experimental shipments of pro- 
cessed strawberries to the jam trade 
in Great Britain last year, made 
jointly by the Nova Scotia markets’ 
branch and the Dominion Experi- 
mental Station at Kentville, have 
proved successful. The business may 
be put on a commercial basis this 
séason. Experiment in frozen 
strawberries for ‘out-of-seasofr -use 
also proved successful, and this is 
also expected to absorb some quan- 
tities on a commercial marketing 
basis in future. 

Production of small fruits in Nova 
Scotia showed a substantial increase 
in 1936 over the previous two years. 
Estimated production of strawberries 
was placed at 1,100,000 quarts, com- 
pared with an estimate of 568,000 in 
1935 and 325,000 in 1934. Raspberries 
had an estimated production of 72,- 
000 quarts compared with 60,000 in 
1935 and 34,000 in 1934. Estimate for 
plums and pears was 25,000 bushels, 
also a substantial increase over the 
two previous seasons. 

Export of strawberries, mostly 
going to the Montreal, Toronto and 
Boston markets, totalled 12,970 
crates, an increase of about @ 
crates over 1935. Export of blue- 
berries totalled approximately 21,000 
crates. 

Total movement of strawberries 
from the principal production areas 
was between 32,000 and 38,000 32- 
quart crates. ; 


owner feels that he can afford 


markets within the Empire and élim- 
ination of much competition from 


Annual Survey | 


Reflects} 


ot 


revival 
port business. 
Ever since the British pound went 
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: Companies 


Brighter Financial Picture Shown by Majority of Leading Companies in Mari- 
time Provinces — Operating Units 


Industrial, financial and other 
companies of the Maritime Provinces 
showed improvement during -the 
year reflecting the general upturn 
in industry evident in these prov- 
inces and throughout Canada. The 
larger companies in which there is 


public investment interest are re-/| the 


viewed individually below: 


ACADIA SUGAR 


Acadia Sugar’s operations are be- 
ing maintained on about the: same 
basis as in 1936, when the company 
reported net earnings of $401,973 as 
compared with $550,028 in 1935. 
While there was a drop in the 
amount available for dividends last 
year, the balance was sufficient to 
cover preferred dividends and 2% 
on the common. Arrears of prefer- 


red dividends have been cleared up |' 


this year and the on the 


payment Be |. 
common was the first authorized a 


by the board. 


Since 1931 Acadia Sugar has re«| #444 


corded steady improvement in its] 


earning power. The large-amount of 
arrears of dividends on: the prefer-’ 
red stock has been gradually liqui- 
dated and the financial position 
strengthened. The balance sheet for 
1936 shows working capital well 
maintained at $809,925. The old 6% 
first mortgage bonds were redeemed 
at the beginning of-1936 and the 7% 
general mortgage bonds. in. midyear. 
The funded debt outstanding now 
pone to only $1.5 million of 4%% 
onds. 


ADMIRAL BEATTY 
HOTEL 


Admiral Beatty Hotel, Saint John, 


Owing to a drop of about $1,000 in 
prior charges, there was a reduction 
in the net operating loss from $20,- 
117 in 1935 to $15,145 in 1936. 
Increased tourist traffic, together 
with the general business 
which has taken place in New 
wick during the past two years, 
had a favorable effect upon opera- 
tions and earnings of the hotel. 
Originally the company 
$600,000 of 7% first mortgage bonds 
due 1944. In the early part of 1934 
the bondholders’ committee made an 
arrangement whereby a maximum 
rate of interest of 3% is to be paid 


EVERY KIND 
OF VACATION ENJOYMENT 
AWAITS YOU 


In Beautiful 


NOVA SCOTIA 


Down by the old Atlantic, Nature is at its 


best. On picturesque ocean beaches; 


scenes of pastoral loveliness; mountain, lake, 
wood and stream — beauty wanders every- 


Canada's Ocean Playground satisfies every 
taste. An angler's paradise that offers every- 
thing from sea trout to tuna and : 
Sea yachting, surf bathing, golf on well kept 
courses, tennis and every sport. And you'll 


find the comfortable accom 


food and hospitable folk that make a 


memorable 


For health, relaxation and enjo 


yment, come 


to Nova Scotia. Illustrated literature can 
secured from the Government Bureau of Infor- 
mation, Halifax, N.S., or from any travel 


agency. 
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the redemption of the outstanding 
debentures, the balance becoming 
port of the company’s liquid assets. 
Another financial operation was the 
redemption of all outstanding 7% 
preference stock which was effected 
through the company’s own cash re- 
sources. As a result of these changes. 
capitalization of the company now 
consists of $2 millions of bonds and 
160,000 shares of no par value com- 
mon stock. 

In commen with other sugar re- 
fineriés, Atlantic Sugar put into ef- 
fect last May a general increase in 
wages. No statement was issued as 
to the exact changes in the wage 
schedule, but they are reported to 
vary slightly in several departments. 


BATHURST 


Bathurst Power and Paper Co.’s 
operations are on a more profitable 
basis than those es year 
ago. While no statement been 
issued by the company, it is under- 
stood that during the first four 
months of 1937, profits were larger 
than for the same month of 1936. 

Certain operations which 
undertaken by the company d 
1936 are now. contributing materi- 

to its progress. A cylinder ma- 
ne which produces boxboard is 


ees satisfactorily and its oper- 
on are being reflected in earn- 


The newsprint machine which has| .-7, 


a capacity of nearly 80 tons a day. 
operation at the end of 


estates 


on ne $3 
lions, an increase of $110 
the 1935 

The 8 paid-up 
amounts to ,200 and it 
able t6 maintain dividends 
Undivided profits are shown 
balance sheet at $32,294 at the end 
1986. This compares with $31,71 
for 1935. 


ee 


CONNORS BROS. 


Connors Bros., tors of one of 
sardine 


other Canadian pro- 
duct, including wheat. Continued 
efforts are being made to increase 
export sales and the company is re- 
to have now 
sales outlet in Mexico, 
At present Connors has an 
et ae 's Harber 
over $14 Srlillon Direct 


Dominion Steel Corp. and subsid- 
companies, representing tht 
largest industrial enterprise in the 
Maritime Provinces, are operating at 


wages salaries 

plays an important part in the cur- 
rent economic welfare of the east- 
ern provinces, especially Nova 
Scotia, where operations are centred. 
To date the steel plant at Sydney 
is operating at capacity and the 
volume of business on the books in- 
dicates the probability of a good op- 
eration continuing throughout the 
r. ’ 


1936. Howéver, orders on hand from 
English sources are sufficient to ém- 
ploy a large percentage of the plant's 
facilities. 


Orders for Rails 


en Africa 
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EASTERN CANADA 
COASTAL SS 


"| ships, engaged in coastal freight and 
passenger 


steamship business be- 
tween Nova Scotia and New Bruns- 
wick ports, is understood to be earn- 


ing bond interest by a comfortable | expect 
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oang form the bulk of 
the total assets, although liquid as- 
gets of approximately $500,000 are 
also held. 


Directors of the company are ‘Hon. 
W. H. Covert, president; D. R. Turn- 
bull, vice-president; J. A. Clark, 
manager; A. ©. Silver and S. L. Gib- 
Hazen is assistant 


manager. ~ 
FRASER COS. 
Fraser ‘ies’ operations are 
ahead of year and expecta- 
are that income for.1937 will 
the best teported in some time. 
ly has, there been an increase 
ind for the company’s 
especially rayon pulp, but 
haye raapanced materially. 
Financially, the company is steadi- 
ly improving .its position. Consoli- 
dated revenue last year amounted to 


$2.1 millions, as against $1.8 million 
in 1935. After all interest charges, 


was a net profit of $94,974 as against 
a deficit the year before of $84,288. 
Earnings per share amounted t6 27 
cents, compared. with a deficit of 
50, cents a share in 1935. 

While there doés not. appéar to 


-be any immediate likélihood of a 


dividend on.theé stock; prospécts for 

the industry a8 .a@ whole. are en- 

couraging and unléss there is an un- 

ed set-back, Fraser Companies 

should continue to improve its posi- 
on. 


ti 
At present the company is giving 
serious consideration to a proposal 


Fe 


To pay for 


these goods, Nova Scotia 


seeks a market in Central Canada for its 


coal. 


No coal is produced in Central Canada. 
All such supplies must be brought in 


from outside. 


Why net then buy coal from Nova Scotia 


and thus place greater buying power in 
the hands of Nova Scétians? 


Remember, Nova Scotia coal is a first- 
class domestic and steam coal. 


Ask Your Dealer 
For NOVA SCOTIA Coal 


MICHAEL DWYER 


Minister of Public Works. & Mines 
Nova Scotia 
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— LIMITED — 


INVESTMENT 


Write for our list of offerings. 
Offices at 


HALIFAX, N.S. 


to build a pulp mill in thé Miramichi 
area in New Brunswick. 

Méasures. toward a. possible estab- 
lishment of the mill have been dis- 
cussed by representatives of fhe! 


Es 
es 
es 
es 
POS 


OLDISEY, 


ft é 


43 : 
ase F 


E 
d 


: 


: 
tH 


i 


et 
i 
if 

5 


al 


i 
if 
; 
i 


aly 
ai 
it 


| THE 
=| 


# 


Hf 


F 


HALIFAX HERALD 


_ The Voice of Nova: 


MMS 2 


SECURITIES 


ST. JOHN’S, Nfld. 
Board of Trade Bidg. 


ho announcement has been mades 
to the outcome-of negotiations, — 
Fraser does -not manufactit 
(Continued on page 25) 


LEADERSHIP IN NOVA SCOTIA 


[N every factor that makes a newspaper great as an adver- 
tising mediym The Halifax Herald and The Halifax Mail 
enjoys unchallengeable dominance in Nova Scotia—With a 
circulation greater than that of all other Nova Scotia dailies 
semble Ht H. & H. M. 59,484, All Others 53,225)— 
With the lowest milline rate in the Maritimes~With prestige 
and reader aeceptance~With linage leadership in every cate- 
gory, The Herald and The Mail-can give you economical, | 


It is the « 


» 


malt 


= 


I lian: Sg f } 
oy ue hee + ** 
x a ry =. 7‘ « 
~% r ? a . b 
go eta. * 


Province. 


WORE > 


E the first to 
Canada. 


WR) or Say one Uieendhs ape ET 


uM 


7 


38 
i 


i 
: 


5 
: 


s 
5 
p» 


| be take 
= 
Big Game 


a The beauty of 
| fishing is that it , 


close in-shore in 
| and mackerel. 


feeders, taking ba 


tion, and when 


‘forth all the fich 
*bodies without re 
> for tun 


' waters is done us 
| boat equipped wi 


rod socket and sh 


» many anglers p 


dory of the type 
fishermen all alo 
The dory is a 


E craft with a flat b 
a wedge in cross- 


‘to Manoeuvre, hz 


eijty, and with the 
| @ ged slightly forw 
| @ ships thwart the d 
|}@ ily when a big 

This method gives 


direct pull on the 
the small inertia 
‘duces greatly the 


e tackle when the f 
sport is increas. 
»the angler is thro 
= > his own-resources 
company and the government, wi & 





Xe 2p ee IP x. % re 
‘eb See den 
Awe 


9, 1987 mr. Ye 
Jane 19 JINANGIA 


Big Game Ang 


Nova Scotia Coast waa eee oem re 
' Sword Fishing Whose Weight” up to Half'a mR 


_ — ~~ 7 


.* a Pe 
res a 


iF 


‘let 


tartan 


sf 
32 


cool waters which girdle comes a duel in gh 


. f 


é 
Tmerica, nas received @ 
vost from the spectacular catches 
ade on rod and line in these Can- 


‘dian waters. Ve re 
tgdian wa ee cS | water, | 


mony ahh eae | + ine eece eae of 

there in 1924, r t i ae ey ' 

began when Thomas Howell of Chi- bho? ines sa gresured ond arashod 
9 took a 956-pounder off Livers ‘ ney at for the ‘various 


ag 
1, N. S., 10 days later. reonatly the Sahing, in 


Many fellow Americans have fol- in the : 
jowed with over 20 tuna and sword he bulk: of this fact. “At. 


fshing parties booked for cruising 
off historic Louisburg alone, this 
gason. So far, sportsmen from the 
stern United States have greatly 
gutnumbered those from inland 
cities of Canada, but each year sees 
gn increase of deep sea anglers from 
Quebec, Ontario and even farther 
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west. 

During the summer season Nova 
Scotia waters are thronged with 
giant blue-fin tuna and broad-bill 
swordfish, fighting fish whose weight 
runs to half a ton. In eight days’ 
fshing in September, 1935, Michael 
Lerner, New York chain store 
owner, caught 21 big tuna—five ina 
single day. In the same waters last 
August, he” captured swordfish 
weighing 462, 535 and 601 pounds, 
the first to be taken on rod and line 
in Canada. 

Big Game Abundant 
The beauty of this Nova Scotia 
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TWELVE HUNDRED POUNDS‘ 
_ Deep: sea sportsmen in the Maritime Provinces use heavy 
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Destructive to | 
Gravel Roads 

fishing is that it is found all along scales, catch big fish. tuna battled 12 hours before 

the coast and usually within half an Weights 720 respectively. 


hour from the dock. During the a 


tuna season, which lasts throughout 
August, September and October, 
Sen Gant Sah 2d Oe ee . 
ce i The HEAVY COST of 
REPLACEMENT is 
Angling for tuna.in Nova Scotia GREATLY REDUCED 
waters is done usually from a motor J | | 
boat equipped with a swivel chair, pe 1th . in | - ' by ; 


close in-shore in pursuit of herring 
rod socket and shoulder harness, but 
age + 
Salt Stabilization 
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and mackerel. They are voracious 
feeders, taking bait without hesita- 
tion, and when hooked they put 
forth all the fight in their mighty 
bodies without reserve. 
many anglers prefer an 
dory of the type used by 
fishermen all along fhe coast. 

The dory is a light high-sided 


craft with a flat bottom, rather like 
a wedge in cross-section. It is easy 
to manoeuvre, has plenty of stabil- 
ity, and with the angler’s seat rig- 
ged slightly forward of the amid- 
ships thwart the dory ‘will tow read- 
ily when a big fish takes the hook. 
This method gives the angler a more 
direct pull on the fish, and owing to 
the small inertia of the dory it re- 
duces greatly the chances of broken 
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line, “Blue-nose,” 

is the most thrilling sport available 
in North America today, Doctor R. 
L. Sutton, well-known American 
big game hunter and fisherman, goes 
farther than that. “I'd rather catch 

Scotia tuna,” said 

doughty sportsman, after several un- 
successful battles with them on light 
tackle, “than shoot another tiger.” 


prt 
et 


i 


a4za! 
bhine 


Methods 


MALAGASH SALT C0. | 


ge 
ge 
a 
BE 
a 


tackle when the fish.runs. And the 
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Quarter Century 
of Progress 


The Nova Scotia Trust Company recently 
celebrated the twenty-fifth anniversary of 
its founding. During this period of unprece- 
dented world change and business strain, 
the company -has never failed to increase its 
assets and surplus funds; nor has it de- 
faulted on or reduced its dividend disburse- 
ments. Its directors are all men of acknow- 
ledged business and professional standing 
in the Province. A branch office was opened 
this year at Sydney, Nova Scotia. 
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Mineral Riches °°" , : 


Surprising Diversity Found in Resources of Nova Scotia 
— Gypsum Industry Shows Signs of Recovery — Coal 
Production Increased Substantially 


ough coal is the most publicized , form to Montreal, United States and 
= Great Britain. 


ee eee) 


MELVIN S. CLARKE, President 


Bernard P. Saunders, Hon. W. H. Dennis, Director 
Vice-President Geo. E. Graham, Director 
A. N, Jones, Director 
T. W. Murphy, K. 
vieeains L. A. Lovett, Director 
A. A. McIntyre, Director 
R. W. Elliot, Managing Director Geo. ZH. Murphy, M_D., Director 
C. W. Anderson, Director John A. Young, Director 
R. A. Corbett, Director G. R. Harrison, Secretary 


versity. There are, in addition to 
the “black diamonds,” large com- 


ial mining enterprises dealing 
with gypeum, gold, salt and special 


Capital Paid Up and Reserve Fund $ 674,700 Comparative figures on the volume 
of output of the various minerals 


owing 
Total Assets crceebocce coc cccecees cosesensseceoones $9,214,519 last year. Commercial and mineral by-products are shown 
opment of the ‘product is car-| in the following table, in which it 
F ried on.at Windsor, Little Narrows, | should be noted that although iron 
The , Baddeck and/|ore is reported, this mineral is im- 


from Wabana in Newfound- 
NOVA SCOTIA TRUST COMPANY 


is used outside Nova Scotia, large and processed at Sydney, Cape 
quantities being shipped in crude Breton. 
Executor —. Administrator — Trustee ae cata name ong Sender yor 
HALIFAX and SYDNEY NOVA SCOTIA 
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the Maritime market, cultivate the good- | sine 
will and support of dealers the effective | sade 
way — by utilizing their preferred trade 
paper. You will find that no other publication. . 
rivals the extensive and influential 
in its field. of the i ef 
Established 1892 Published fortnightly 
Circulation now exceeds 2,000 copies per issue. 
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Industrial Activity A of Power = ral Line xtonsi ions 
Reflect Better Agricultural Picture — — ie Companies 
Report Improved Position ~— oy 26s 


, Almost without exception, Marita 
time public om: re- 
ported substantial improvement in 
volume of business last year: and 
1837. improvement has cualened into 


Electric power consumption in 

such centres as Saint John, Halifax, 

Sydney and Charlottetown 

stood to be at the ‘highest point in 

the last 10 years and in several cases 

at’ record levels. Notwi 

—— rate cuts in this 

Ee ofits for the companies concerned 
ve generally shown satisfactory 

increases. or 

Electric Consumption 

This increase in consumption in 
ieunftinal centres has both 
to that of the c and resi- 
dential type. In the last year, due to 
os increased activity in lumber- 

newsprint, textile and steel 
sbeautectuting, the increase in elec- 
tric consumption by Maritime fac- 
tories has been - particularly pro- 
nounced. 

Hand in hand with this city de- 
velopment has been an extension of 
power lines throughout the rural 
cistricts of the three provinces. Bet- 
ter returns from agriculture gener- 
ally, and particularly from such spe- 
cialties as potatoes, poultry and fur 
farming has resulted in- both in» 
creased demand for new rural lines 
and higher consumption along those 
already built. Development of high- 
way tourist hotels has also boosted 
demand along rural lines. 

With coal and water power readily 
available throughout the greater 
part of the three Atlantic proviness 
no great difficulty has been 

enced in enlarging plant capacities 
to meet increasing demand, and usu- 
ally there is still abundance of un- 
developed power to take care of any 
reasonable potential growth. 
Telephones and Gas 

With the telephone companies 
there has also been a satisfactory 
improvement in business in the last 
12 months. Greater building activity 

Halifax 


. B, TELEPHONE 


- Volume of traffic handled by New 
Telephone Co. to date 
this year is from 10 to 18% ahead of 


1937. 
Last year the company 
an increase of corr ee ae 
long-distance toll traffic and a ae 
gain of around 175 stations installed. 
Gross income in 1936 was over $13 
million, an increase - about $47,000 | been 


charges the company was a 
scare dieemré 5 aurciakak waa as 
against $20,023 the year before. 

The financial position of the com- 
pany continues along satisfactory 
lines, the balance sheet for last. year 


and | showing an increase of about en 


Sydney and 

telephones following greater employ- 
ment, have béen important factors 
in this connection. Long-distance: 
traffic is also reported moderately 
higher, 

Gas sales by most Maritime utility 
companies are reported running 
slightly higher than a year ago. As 
the bulk of housewives in the sea- 
board cities still use coal-burning 
stoves, there is a big potential mar- 
ket for gas companies. But the rela- 
tive cheapness of coal and the fact 
that there is seldom any sweltering 
summer heat to make coal stoves 
objectionable, make this potential 
gas field less easily pentrated than 
would be the case elsewhere in 
Canada. 


$161,620. 


N. S. POWER BOARD 


Nova Scotia Power Commission 
delivered 210 million kw.h. d 
the fiscal year ended Nov. 30 
an increase of 3. million kw.h. over 
yp Payne 12 montis. 


the Commission, however, show 
increase in deliveries over the pr 
vious 12. months. 

Gross revenues totalled 


Trams 
Unlike the newer and larger cities | After 


of central and western Canada, those 
in the Maritime. Pr ,, Seem, 


more favorable to street 7? 


tramways use. On the one 
there is less congestion than is in- 
evitable in the downtown sections of 
Montreal, Vancouver. and ‘Toronto, 
where many skyscrapers disgorge 
thousands of office workers simul- 
taneously. Distances, tod, are 
shorter, and in places like Saint 
John there are more hills. At any 
rate, tramway divisions of Maritime 
utility companies report holding 
their own. 

Leading Maritime public utility 
companies are reviewed as follows: 


“NOVA SCOTIA LIGHT 


Improvement reported by Nova 
Scotia Light and Power Co. for 1936 
has continued into the current year. 
The electric light business is par- 
ticularly satisfactory, with sales riun- 
ning more than 50% above the 1929 
. level. Tram operations are a shade 
better, while gas consumption is in- 
creasing. The latter was affected 
by a temporary plant breakdown 
early in June, but this difficulty was 
immediately overcome. 

Expansion in operations and earn- 
ings, as well as consolidation of capi- 


1 The name “Canada Perman- 
ent” has been respected in the 
world of business and finance 
for more than three-quarters 
of a century. During that 
period the 


Canada Permanent 
Mortgage Corporation 
and 

The 

Canada Permanent 
Trust Company 
have developed as institutions 
of nation-wide service, touch- 
ing the life of Canadian com- 
munities from coast to coast. 


The financial strength of the 
“Canada Permanent” is 


—— 


MARITIME ELECTRIC 


Maritime Electric was formed late 
last year for the purpose of taking 
subsidiaries 


ious 

owned by Associated Gas and Elec- 
tric. The company now owns and 
operates an electric lighting and 
power service in Charlottétown, 
Montague, and 12 other communities 
in Prince Edward Island; and in 
Fredéricton, 'St.. Stephen, Milltown, 
St. Andrews and other communities 
in New Brunswick. 

Properties comprise steam gener- 
ating plant, having an installed ca- 
pacity of 3,000 kilowatts; steam gefie 
erating plant, not now in wse, 

at Fredericton; two 
small waternower plants, one. of 
which is not in use; substations; 


with net income available-for bond 
interest and incomes well in excess 
of eae 


EASTERN, Li LIGHT & 


POWER 


Increased ee activities in 
the Sydney area have found refiec- 
tion in the operations and earnings 
of Eastern Light and Power See 
cessor to the old Cape Breton Elec.’ 
tric Co. 

Operations of Eastern Light are 
divided into three broad divisions. 
The company has been extending 


satisfactory 
sales have shown a slight increase 
but are still.relatively Jow -per cus- 


sales have 
been up to expectations, 

An application was made 
company to the Nova Scotia 
of Public Utilities last fall for ap- 
proval of a reduction in the amount 
credited to depreciation reserve. At 


the same time it was announced that. 


fesulting from a of 
rates adopted by ihe company, a re 
duction of fr tooei yearly to 


38 FE. 
ii 
Fi 

E 


se 
i 
2 
R 


i 
ih 
Hi 
Hn 


a 
¢ 
if 


z 


e 
: 


Ey 
Hy 


is 


aif 
fr 


gee 
seem 
acPeg 
sive 
. Bs > 
3 ay 
Ses 


B 


= 
we 
i 
8 


2 
i 
ult 
i 
| 
; 


g 
ate 
HS 


eit 
ERE 
ue 
r 
ab 
ue 
if 


b 


: 
: 
i 


- 
: 


iF 
: 


a the 

ports a slight improvement 
ations this 

1936. Hi 


: a idand 


_BRISH AMERICAN 
NK NOT E COMPANY 


CIMITED = 


Howazp W. Puzcow 
Presidene’ 


Leads in Home ines 


muni perenne of one | 
Dominion pee 0 + 


le 


homes. In 


a 


"in the’ than with 82%. 


: 


high, Now Ni 


1 


position. 


sections it heads the antise ist ith with 
93. and 56% - respectively. 

Scotia is second in the rural classi- 
fication with 66%; and New Bruns- 


Nova 


e utbaén grouping, the larger: 
‘do not: rank as |. 
a& percentage 
of 48, standing in seventh place, and 
New Brunswick, with 39%, in eighth 


; 
i 
fs 

F 
ag 


& 
i 


ag 

es 
Figaed ute 
: Bisie8e 
shadessii 


Blazing a Purchasir ng. Trail . 
For Nova Scotia’s Products’: 


f de 


DOSCO 


4 


From Mine to Market 
wholly within the. 
British Empire 


Across the Dorunién 


WINNIPEG 


jp | Ais 
STELLARTON Sepa Ger © SYDNEY 
Sap HALIFAX 


Fa GLACE BAY 


quest & 
THREE RIVERS e 
ONTREAL 


DOSCO is proud to be the agency through which 
Nova Scotia Coal and Nova Scotia Steel, products 


. ofa great Maritime coal-steel industry, are helping 


to turn the wheels of Progress throughout Canada 


Uniquely situated close to the rich iron ore deposits 
of Bell Island, Newfoundland, Nova Scotia’s stores 
of bituminous coal not only form a source of high- 
grade fuel but have become the basis of a great i iron 


and steel industry. 
Se tons Inneit she litcicelaae tab Ehooti cm caniat'Btenaca 


in making available to the Canadian people the 


fullest benefits of these natural riches. Nova Scotia 


_ has become the centre of a productive effort in 


which application of raw materials to man’s needs 


~ and gainful work for thousands of Canadians have 


pene pe hens. 


These benefits now extend across the Dominion 
from coast to coast. Nova Scotia coal is now sold 
as far west as Windsor, Ontario. Nova Scotia steel 
and steel products are marketed from Sydney to 
Vancouver, and in many places abroad. 


Money spent for Dosco products is money kept in 
Canada for employment of Canadian workers. 
Nova Scotia and her sister Provinces are the mutual 
beneficiaries, for money spent on Dosco products 
strengthens the market in Nova Scotia for the manu- 
factured ore of other parts of the Dominion. 


a 


_ DOMINION STEEL AND COAL CORPORATION LIMITED 


_ Geoeral end Sale Offen: Sydney, Nova Scotia 
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Progressing 
Nova Scotia Expects to 


Complete Programme 
By 1938 


By HON. A. 8. MACMILLAN 
Minister of Highways, Nova Scotis. 


twenty-eight miles of Nova Scotia 
highways had been paved previous 
to 1934. In that year the present 
paving programme of 812 miles was 


started. Be 
A large amount of preparatory : ; ; 
work is necessary before paving can , : if + ty 
be carried out in this province, This es ni GEN 
preparatory work consists of widen- . 

ing the existing highway, improving 

gradients and alignment, and making 
diversions for the elimination of dan- 
gerous curves. 

At the end of the 1936 season, 689 
miles had been prepared for paving 
and 378 miles had been paved, At 
the close of the present season all 

reparatory work will be finished 
and 322 additional miles paved, and 
gil paving work will be completed 
in 1938. 

A second programme which has 
already been planned for will greatly 
extend our mileage of surfaced roads. 
Our aim is to have a modern road 
within a reasonable distance of very 
citizen of Nova Scotia. 


subgrade Problems 


While our present programme is 
popularly known as a paving pro- 
gramme, the paving work is by no 
means the greater percentage of the 
cost of the work, Our biggest prob- 
lem is the construction of the sub- 
grade to receive the paving. The 
pavements we are building fall 
within what is known ag the “low 
cost” type. There are three - 
lar types of low cost pavements: 

1.—Surface application of bitumen 


; 


(ERAL TRUST AND EXECUTOR: | - 

-.. CORPORATION: 

GENERAL TRUST BUILDING, BARRINGTON AT PRINCE 
HALIFAX; NOVA SCOTIA 

EXECUTOR - ADMINISTRATOR ° TRUSTEE we 


Nova Scotians 


Near Election 


Return of Liberals With 
Reduced Majority 
Expected 


From Our Own Correspondent 
HALIFAX.—With the Nova Scotia 
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to a roadway already compacted 

by traffic with a cover coat of sand 

or stone chips. 

2—Road mix pavement, either 
dense aggregate type or coarse ag- 
gregate type, latter generally called 
retread. 

3—Pre-mixed or plant mixed 
pavement, 

There is a fourth class of pavement 
~bituminous penetration macadam, 
which is on the border line between 
“low” and “high” cost pavement, 

The greater mileage of paving be- 
ing laid in this province is of the 
third class or “plant mix.” We laid 
131 miles of this type in 1935 and 170 
miles in 1936. First ofall the top 
of the base course-i#yfine graded so 
as to give a smooth surface on which 
to lay the paverterft: This surface 
is then primed by spraying it from 
& pressure distributor with approxi- 
mately one-quarter gallon of bitu- 
men per square yard. The bitumen 
wed for this purpose has quite a hard 
base, but is cut-back or ‘diluted with 
guoline. The purpose of the gaso- 
line is to liquify the bitumen so that 
itwill penetrate and thereby water- 
proof and consolidate the base: The 
gasoline cut-back soon evaporates, 
leaving the hard asphal& 

The pavement we’are laying at the 
present time on the heavily travelled 
highways, such as in the vicinity of 
Halifax, is of a different type. It is 
known as bituminous: penetration 
macadam, and is a difficult type of 
pavement to lay. This type of pave- 
ment is very durable, and compares 
favorably with concrete, 

To summarize, in four years we 
will have graded and paved approx- 
imately 812 miles of our main high- 
way system. This really means 1,624 
miles of work, as grading and paving 
aera are carried out independ- 
ently, 
Highways included in our present 
programme, aside from other heavily 
travelled sections which it is propsed 
to pave, are as follows: 


Halifax to Yarmouth via both 
the Annapolis Valley and the 
South Shore; 

Halifax to the New Brunswick 
border; 

Truro to Glace Bay and New 
Waterford and North Sydney. 


In practically every line of industrial activity sharp gains 
reported in the Maritime Provinces this year. Shipping in and 
of the big year round ports of Saint John and Halifax, and from 
steel dock at Sydney, lower left, has been the best in + 
is interior of salt mine at Malagash, N.S. 


Droughtless Farms. 


Maritime Agriculture Presents Satisfactory Picture in 
Diversified Fields — Appreciation in Value of Out 


Brings Sharp Upturn in Farmers’ Revenues 


In common with most of the other 
provinces’ of Canada, those located 
in the Maritimes experienced a 
sharp appreciation in the value of 
agricultural production last year. 
Unlike some of the others which had 
most of their eggs in one basket, 
however, gains in Nova _ Scotia, 
Prince Edward Island and New 


Brunswick were widely distributed | agri 


and were enjoyed by practically 
every individual farmer. In no other 
section of the Dominion is there 
such wide diversity in agriculture 
although at the same time there are 
three main and important special- 


ties. 
Specialties 


Prince Edward Island specializes H 


in fox fur farming and potatoes, New 
Brunswick in potatoes and Nova 
Scotia in apples. But even with this 
specialization production is spread 
over a comparatively wide area and 
of more importance in regard to the 
stability of the industry as a whole 
it is spread over a great many indi- 
vidual farms, 

Climatically the three provinces 
by the Atlantic are particularly well 
suited to all lines of agricultural 
production. Droughts as 
in the western Prairie Provinces are 
absolutely unknown. A dry spell 
lasting more than 10 days is a rare 
occurrence indeed. 

In fact, this permanence of good 
pasture is the backbone of Maritime 
agriculture. It supplies the raw 
material for the important dairy and 
livestock industry. Never at any 
great distance from the sea the rich 


~ 


much higher price for potatoes was 
largely responsible for the gain. By 

provinces, comparative farm revenue 

Se ae en ey oe 
ollows: 


25,396,000 
15,392,000 28,437,000 29,767,000 
Reorganizing Agriculture 
While naturally the better price 
for potatoes materially increased 
total production figures, there is a 
more significant factor behind the 
better showing last year. In the last 
decade more and more attention has 
been paid in each of the provinces 


‘ool 
to farming as former important | Dairy 


natural resources have diminished. 


tion and production of intensive 
lines. is dictated by the fact. that 
most farms in the e Prov- 
inces are relatively small. The aver- 
age holding is only about 100 acres 
and due to the fact that most of the 
good land lies-along the river val- 
leys the actual area cultivated: by 
individual farmers would be much 
smaller. Moreover, there is a great 
diversification in the quality of this 
land with many very limited areas 
highly suitable to specialized fruit 


tables more profitable than general 
crops. 
All Farm Lines Higher 

Not only was gross agriculture 
production for all three seen 
Provinces nae larger 
1936 than in immediately previous 
years, but gains were reported in 
practically every main line. These 
were particularly significant in field 
crops which, of course, includes all 
grain and also the very important 


000/ specialty, potatoes. For the latter, 


the Maritime Provinces have an in- 
ternational reputation. 

The following table gives com- 
parative figures of the chief produc- 
tion group: 

Gross Agricultural Revenue 
(In thousands of dollars) 
Prin Island 

1935 
8,561 
1,369 
33 


Most agricultural departments | FOUHy * 


have been reorganized and experts 


installed whose job it has been to | Honey 


increase the income from what were 
formerly considered insignificant 


lines. In this connection, poultry, Wool 


dairy, early fruit and vegetables and 
other less important branches have 
This stress on greater diversifica- 


Fulfilling Modern Demands 


Wir the commercial and industrial horizon 

becoming steadily brighter in Nova Scotia, the 

Telephone is daily playing a more important part 
development 


MARITIME TELEGRA 


in business 


in this province. This 


Company's facilities are more than ever in demand, 
and a steady upward trend is apparent in Telephone 
installations, also in the volume of Long Distance 


We take pride in the fact that 
Nova Scotia is being provided with a Telephone 
Service which is second to none in efficiency. That 
Telephone users are clive to the advantages they 


calls, 


are enjoying is proven 
business. 
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by our. steadily growing 


PH & TELEPHONE CO. LTD. 
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scorer 


expecta 
the hope of a close decision. Liberals 
on the other hand are confident of 


While the campaign 
fought around decidedly 
issues, the eventual ble prize 
before the leaders of both parties is 
a national. one. Certainly if Gordon 
F. Harrington, leader of the Conserv- 
ative Opposition, is successful he will 
immeédiately become a potential suc- 
cessor to Right Hon. R..B. Bennett in 
the Federal field, and already prom- 
inent Liberals, even outside Nova 
Scotia, are predicting something 
similar for Hon. Angus L. Macdon- 
ald, youthful leader of the present 
Liberal Government. ; 

So far the Harrington forces have 
been able to unearth only one very 
damaging piece of evidence against 
the Government. This concerns the 
timber purchases of Hon. C. W. 
Anderson, who until very recently 
was a minister without portfolio in 
the. Macdonald Cabinet. 

Anderson is accused of cutting a 
large block of Government timber 
without first securing a license. 
Some time after cutting, however, 
the attorney-general, Hon. J. H. Mac- 
Quarrie, did collect the $40,000 in 
dues from his colleague. But Ander- 
son remained in the Cabinet until 
toward the last session or just before 
the political storm arose over his 
actions. 

Now the Liberals claim that this 
cutting of Government timber before 


Serving Nova Scotia 


In the (West Indies vee 


A POPULATION receptive to many 
Canadian products, within comparatively 
easy reach, offers-a market which should 
be of interest.to Canadian manufacturers 
and agriculturalists. Our knowledge of 
West ndian business conditions is gladly 
placed at the disposal of those interested, 
Inquiries are invited. 
® 
World-wide facilities in every 
department of banking 
” 


‘te BANK of ~~ 
NOVA SCOTIA 


. 


This. Company-.-owns--and operates the: 
electric distribution systems in Halifax, 
Dartmouth, and other communities in’ the-~ 
vicinity of Halifax Harbour, the tamway — 
and gas systems in the City of Halifax, 
and through the agency of seven wholly- 
owned subsidiary companies, a series of 
generating stations and transmission lihes_ 
distributing electricity in eleven counties 
in Nova Scotia, supplying altogether 


approximately half the electric consumers 
in the Province. , ee 


We invite the ‘further use of our facilities 
for industrial development and added com- 
fort and convenience.. | 
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New Brunswick and Prince Edward Island Reap Substantial Harvest From 
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Crops — Outlook Steadily Becoming Brighter as Demand for Exports Increases 


inces have long enjoyed the interna- 
tional reputation for the quality and 
quantity of their potatoes. This is the 


that farmers in those two provinces 


that they would-not cover freight 
charges to points of consumption. 
Much of the crop was allowed to 


On Up Grade Now 
With a reopening of the American 


have done well in selecting this as}: 


&@ major line. 

Although .a considerably large 
volume of potatoes is produced in 
the central provinces of Quebec, and 
Ontario, the Maritimes lead. greatly 
in éxports. In fact the central prov- 
Inces usually have to depend to a 
considerable extent on imports from 
the provinces down by the sea. 


High Yields 


Yields per acre in all of the Mari- 
time Provinces. have. been - high. 
Where an average of 70 cwis. per 
acre is considered much more than 
an average crop in most parts of 
Canada 100 cwts. is below normal 
for the Maritimes. Last year, for in- 
stance, in New Brunswick there was 
an average yield! of 126 ewts. and 
while this was the best for any 
the Maritime Provinces in the last 
five years nevertheless often the 
average yield will run well over 110. 


Tariff Difficulties 


Until the United States tariff of 
1930 the bulk of these exportable 
potatoes found a ready market in 
United States. In addition high-class 
séed stock went to,the South Central 
Atlantic States and to Cuba. The 
latter country, too, took considerable 
quantities of table stock as did also 
Newfoundland. 

The shutting off of the United 
States market by the 1930 tariffs and 
a partial closure of the Cuban mar- 
ket seriously injured the potato in- 
dustry in Prince Edward Island and 
Néw Brunswick. Prices per 100 
pounds for table stock fell from 
around 85 cents in 1930 to a low of 
well under 50 cents in 1934. In fact 
in some districts of the Maritimes 
prices went so low a few years ago 


Industry and 


Eighteen Years Since Last 


year prices in the Maritime Prov- 
inces averaged well over $1 per 100 
pounds or an advance of almost 20% 
over 1935 and almost twice the values 
of 1934. In addition to the better 
price there was an increase of ap- 
proximately 30% in the production 
in Prince Edward Island and New 
Brunswick. 
Good Seed Market 
“The development of high-priced 
markets for certified seed potatoes 
in recent years has proved highly 
profitable and has added consider- 
ably to the stability of the industry 
as.a whole, giving it two main out- 
lets:. Potato growers in warmer 
‘countries have found that their seed 
Stock tends to diminish in vitality 
in-a very few years. Growers of 
early potatoes in the Southern 
United States, which supply north- 
ern markets with this important 
commodity from April or May until 


The Cuban market, too, has im- 
proved in tecent years. Cuban 
growers have found that their need 
of northern-grown seed was even 


| more vital than that of growers in 


the Southern United States, It is 
estimated that the use of Cuban 
grown seed will reduce production 
fully 50% in a single season and, 
therefore, practically all their stock 

mes from the North. Canada has 
a fair share of this busines and re- 
cently, too, has been developing a 
similar business in South America. 
Last year well over 75,000 cwts. of 
seed stock went to the Argentine 
and this trade is expected to con- 
tinue and expand. 

Exports of .Canadian potatoes, 
practically all from the Maritime 
Provinces and Maritime production, 


local crops are ready, have been the are-as follows: 
Maritime Potato Crop — 


Production 
(000’s cwts.) 
1935 
3,045 
2,086 
4,383 


1834 
Prince Edward Island ...... 4,824 


New Brunswick ..ccccceses 6,998 


Prices per ewt, 
(shipping point) 
1936 1934 1935 
3,941 -26 -70 
1,957 50 93 
5,683 33 13 


1936 

-86 
1.13 
1,05 


Exports to Mareb $1 . 


(cwts.) 


, 1934 
United States eeeeeeeeerereses 
Bermuda ... .. 
British Guiana 
Newfoundland ..ccsecccvcséscsvases 


eee eee eereeeereeree 


Panama ..;. o.crsvevddorsscceeeces 
British West Indies ........+.. eeoece 


1,624,617 


1,140,677 
29,113 
54,870 
80,998 © 

215,574 
10,282 


1937 
920,894 
29,531 
48,109 
21,407 
239,757 
11,273 
92,188 
°116,751 


1936 
341,031 
24,079 
73,132 
45,875 
190,649 
3,268 
33,922 
133,841 


1935 
375,270 
27,471 
70,930 
- 95,296 
185,937 
, 2,890 
40,779 
119,887 
1,479,910 


858,160 845,797 


*Includes 76,088 cwt. seed stock to Argentina. 


Labor | 


Move Was Made in Canada 


to Interpret Employer-Employee ‘Relations 


General labor unrest which Can- 
ada shares with the United States, 
and widespread discussion of labor 
organization provoked by intensive 
drives for unionizing of unorgan- 
ized workers, emphasizes that for 18 
years there has been no general con- 
ference in this country between 
spokesmen for Canadian employers 
and workers as a whole. 

Also lacking have been_ pro- 
nouncements on’ labor policy by 
representative bodies or spokesmen 
of employers, or by joint confer- 
ences of employers and workers. 
Numerous declarations have been 
periodically made, of course, by 

of organized labor on such 
q ions as the right of organiza- 
tion, the need for better wages and 
shorter hours, and social legislation 
improving the lot of workers. 

The last National Industrial Con- 
ference was convened at Ottawa in 
September, 1919, by the Canadian 
Governmen 


t, and attended by repre- | ited to 


sentatives of the Federal and pro- 
vincial governments, employers in 
all branches of trade and industry 
in the Dominion, and of workers 
throughout the country. The sub- 


j discussed .related to industrial 
relations, labor laws, and labor 
features of the Versailles Peace 
Treaty. : : 


Restricted Parleys 


lations conference in-February, 1921, 
but attendance was confined to Fed- 
eral department of labor officials 
and . representatives of a limited 
group of larger companies in Can- 
ada which had established joint 
plant councils with their employees. 
In May,.1921, the labor department 
called a conference. which .was. at- 
tended by spokesmen for both em- 
ployers and employees, but only 
within the field of the building and 
construction industries. 

From that time to the present, 
joint econgultation of em- 
ployers and workers has been lim- 

: of both groups 
at the yearly conferences of the In- 
ternational Labor Office, wing of the 
League of Nations. Both employers 
and workers in the textile industry 
of Canada were represented at the 
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World Textile Conference in Wash- 
ington-in April of this year. 

At the 1919 conference in Ottawa, 
a joint committee of employers and 
employees grappled with the ques- 
tion .of collective bargaining, right 
of workers to organize, and recogni- 
tion of labor unions. The employer 
and worker members of the com- 
mittee: found .themselves unable to 
agree, and filed separate reports. As 
the only known _ expressions of, 
policy emerging frém a general con- 
sulfation of Canadian employers and 
workers, they are reproduced below 
for’ purposes of recollection and 
comparison, ’ 

.© + Employers’ View 

The employers’ section. of the com- 
mittee evolved the following declar- 
ation of principle; 


“(a) Employers admit the right 
of employees to join any lawful 
organization. 

“(b) Employers should not be 
required to. recognize unions. or 
establish ‘closed shops.’ 

“Employers insist on the right, 
when so desired, to maintain their 
plants as ‘open shops,’ by which 
they mean that no employer 
should discriminate against any 
employee because of the latter’s 
membership or non-membership 
in any organization, and no em- 
ployee should interfere with any 
other employee because of the lat- 
ter’s membership or non-member- 
ship in any organization. 

“(c) Employers should not be 
required to negotiate except 
directly with their own employees 
or groups of their own employees.” 


; Workers’ Policy 

In the report of the employees 
section, adoption by all employers 
was urged of the principles of (a) 
the right of employees to organize, 
(b) recognition of labor unions, and 
(c) right of employees to collective 


The report made the following 
definitions of these principles: 

“(a) The right of employees to or- 
ganize or form themselves into asso- 
ciations for lawful purposes; (b) the 
right of employees or their duly 
accredited representative or repre- 
sentatives, to recognition of their 
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In picturesque surroundings, anci 


Fredericton, N.B., is typical of the 
visitors to the Maritimes. : 


beauty 


Fur Farming Profits 


Crop of Pelts From 


Prince Edward Island Valued at More 


Than $1 Million Last Year—Increased Prices Help Industry 


Last year Prince Edward Island 
produced an annual fur crop, mostly 
silver foxes, worth over a million 
dollars. This is considered about’ an 
average return from the 800 farms 
devoted to, the ranching of fur ani- 
mals in that province. Annual re- 
turns, of course, will vary as fur 
even more than many of the ortho- 
dox farm crops sharply fluctuates in 
value from year to year. Generally 
speaking, there has been a very sub- 
stantial appreciation in the price 
of this commodity from, its low point 
of the depression and with the pres- 
ent gradual improvement in general 
business -this gain in fur prices. may 
be expected to continue. whe 


P. E. I. Leadership 


Although Prince Edward Island 
now must take second place to On- 
tario.and Quebec in’ the total pro- 
duction of farm-raised fur, it is still 
regarded not only by the. other 
Canadian provinces but by the 


pose of mutually arranging rules 
and regulations governing wages 
and working conditions; and (c) ne- 
gotiation of agreements between 
employers or groups.of employers, 
and employees or groups of 
employees,. through the representa- 
tive or representatives chosen by the 
respective parties themselves.” 
The’ last definition ~was 

by the following qualification: “En- 
tering into agreements and bargain- 
ing collectively with an association 
or union of employees does not 
mean recognition of the ‘closed shop’ 
unless the agreement so provides.” 
The employees’ report was conclud- 
ed by a request that federal and pro- 
vincial governments pass legislation 
to make it unlawful for employers 
to discriminate against workers be- 
cause of union membership or union 
activities outside of working hours. 


Industrial Councils 


Another joint committee at the 
1919 conference brought in a unani- 
mous report advocating’ greater co- 
operation. between employers and 
workers through establishment of 
“joint industrial councils.” It was 
not made clear whether this re- 
ferred to plant councils such as 
those now established in many 
Canadian factories, or to joint coun- 
cils of the type which embrace 
representatives of a number of em- 
ployers’ and employees’ groups 
within designated areas. 

That this recommendation was 
capable of two interpretations was 
indicated at the 1921 conferences. 


world at large as the home of the 
farm-raised silver fox. 
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ers” for breeding purposes. 
, however, although 
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is 
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Sell Breeding Stock 


Though losing out in volume to 
other provinces of Canada and: to 
some sections of northern Europe 
and the northern United States, 
Pririceé Edward Island, through ex- 
perience,. careful breeding and high 
standards has.maintained her posi- 
tion as ptemier producer of pure 
bred silver fox breeding stock: In 
addition to the annual export of 
pelts of approximately ‘a million 
dollars there is a substantial--trade 

pedigreed animals as well. 

, Nova Scotia. and New Brunswick 
are also considerable fur producers 


from. farm-raised. animals. Both lead | : 


Prince Edward Island in the num- 
ber of fur farmis,-bat their annual 
production is.considerably smaller, 


partly because of the smaller num- |. 


ber of animals on most-of. these 
farms and also. because other and 
less valuable animals than silver 
foxes are raised. However, produc- 
tion is increasing very rapidly. 


No.of , 
Farms 
_ 1935 


L.. 771 


Value of Production 
1994 1908 1898 
: 762,000 $63,000 1,000,000 
«+. 853 276,000 386,000 . 448,000 
-.-« 983 764,000 753,000 873,000 
Climate Suitable 
Climatically the. Maritime Prov- 
inces seem particularly well suited 
to the production of fur under farm 
conditions. There is a great variety 
of soil and marsh which permits a 
wide range of fur animals and win- 
ters are ideal. They are not so rigor- 
ous as to prevent animals stayifg 
outside practically all the time, and 
yet they are cold enough to stimu- 
late a maximum growth of fur. 
Much farther south than the lati- 
tude in which the Maritime Prov- 


P.E 
N. 8S. 
N. B. 


inces lie, it is stated that fur would |. 


be of inferior quality because of the 
warmnhess of the winters, and north 
of this for some types it would be 
30 cold that animals would hiber- 
nate and the fur would lose quality 


The parley in February of that year also. 


devoted itself almost entirely to the 
operation of plant councils, while 
the construction industry conference 
in May dealt with the question of 
industrial councils within particular 
districts. 

As far as can be ascertained, both 
labor and employers still adhere 
basically to the principles enunci- 
ated in 1919, though in the case of 
the employers modification or 
abandonment of such policies has 
been forced by pressure of local 


employer or employers, for the pur-circumstances, 
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All of the Maritime Provinces are 
considerably interested in the recent 
move of the Federal Research Coun- 
cil at Ottawa to include fur farming 
investigation in its field of investi- 
gation. Aside from the farming of 
silver foxes there is not a great deal 
of: information available, although 
authorities are convinced that man 
other fur-bearing animals could: be 
farmed successfully if more know- 
ledge of habits, disease and food re- 
quirements. was known: 
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"Stage Recover 


s railway “headache” is 


i 


ine 
i 


ae 


pate ga 


ity a 


“in the Maritimes 


«+ oy This Corporation has, been estah- 
er lished’ in-the'Mantime Provinces. .:, 
. .for more than thirty years. 


The local offices are part of 
a Dominion-wide organization 
dealing in Canadian Government, 
Municipal, Public Utility and 
‘ Industrial issues’ in all markets. 


Be 


- Royal Securities Corporation 


Riley Building 
CHARLOTTETOWN 


19 Market Square 
SAINT JOHN’ 


170 Hollis Street 
HALIFAX 


Author. Issued $784,523 and earnings for 1937 are estimated 


5% Ist mtge. bonds .. $8,000,000 $4,000,000 am ,000. 

6% os mtge. bonds 4,000,000 2,099,500 urity—First mortgage cn all pro 
pref. stock, ties, present and future, and floating 

par al 5,000,000 assets. charge 


to all other : 
par $100 ... 5,000,000 *sinkia 
x sf ncing Jul 
Comn.on stk., n.p.v. 150,000 sh. 150,000 sh of 2%% annually of bond me ue, 
annual consolidated | interest on_ bonds previously. redeemed 
for past seven years avail-| Redeema days notice at 104 
able for bond interest, depletion, - | before June *?; 1942, the premium 
capac-/|tion ano income taxes were as| ing % of 1%- until June 1, 1956, and thers. 
facili- | against. annual interest chargés of $200,000 | after without premium. 
jon first mortgage bonds to, be outstanding.| Offering—-At 99, to yield over 5%, by 
Consolidated earnings in amounted to ‘Royal Securities Corp. 


SIXTH ANNUAL REPORT 


General Finance Corporation 


‘i LIMITED ~~ signee 
435. Rox; Building __. Halifax, N.S. 


. ASSETS , . 
‘ “a : undry Accounts Payable ...$.. 44825: ~ 
iia Pg sya Bank of tama ot HE 
. ues tandin “e@eneee 3 oS 
‘Royal Bank of Caneda 


Current, Assets... 
- Loans, Receiyad!l 

Cash on-hand ans - 
Securi -and. - Investments 

(at cost): «..%. ; ; 
Cash Value—Life Assurance .~ 1, 

she ga tthe? slot $252,474.48 

Instalment “investment Sub- 

SCTIPtiONS.s s4 463 -wew Hees dene 128,481.66 
Fixed and’ Miscellaneotis 


- Office Furniture arid° Fixtures 
—Cost-less depreciation: - 
$1,007.41 6.60.5. er dk § 2,133.67 
Share ‘Capital Discount 22,502.00 
Orgahization and. Legal 
penton 
Prepai 
nses 


Géodwill 


beret es Coreen ~ 


mouth) Lid, 


Federal Income Tax (due June 20, 19375 331.24 
sine on ba . a 4 - os 3 
cru 0 } ruary -easnre -- 3 

Investment Notes and Certificates.” *"* © 
SrUTicnteee: OTS 288° 88 


5 | $3 
4 1940-42 ..... ~3,920:60 ~ 
$ Demand eeeaeeero emerge «45 0. ad 
Investment NOUS 06 eo reegnr ss. 00.00 
Thstaiment Investment OS Jocgs 


ficates coum 18 983.47 
ica ee ee ee -eveee eee ~ i. 
Less Earned Incomie ....s+,. 187/950.10 


PCR EOC aMOmars emer te 


en 


ital Liabilities. 
mthorized Capital |. 
7,500 Shares. Ordinary NPV—Class B 
Paid-up Capital. . 
7,500 Shares. Ordinary NPV—Class B’ 28,500.00 =: 


Unearned Intérest deseecedess$ 7,924.96 
Doubtful Debts ceoeewe reso ee 12,500.00 
Reperal ACCOUNT ...++-eee00- 2,000.00 


erred ons 
Dividend due and pa 

March 15, 1937 to are- 
holders of Record March 6, 

JOSE. cGide Sheds iedeetSeie . Wid 
$ 24,816.98 
Surplus Account et eeereeeeeeseeeeeeeeer 1,994.79 


$422,024.55 
$422,024.55 


PROFIT AND LOSS ‘ 
Gross Interest @arned ..iceccccccececss sane 


salaries, rentals, Sta- 
Miscellaneous Income Ceeeeeeeseeseeec® 


Otlanerye Cet hes, tax 

onery, ce Supplies, es, etc., in- 
Guding allowances for expenses in ' 
connection with outside companies .. § 16,699.80 

Interest Paid on Investment Certificates 
pont gen Epa to February 27,1937 9,115.46 

Interest on | aud other loans... 1,598.41 

Commissions paid on sale o) Investment 

Certificates 7 

Reserve for Unearned [nterest ...... een 

paerecsians Furniture and Fixtures ... 

Life Assurance Premiums 


Se 
$ 42,749.48 


By undistributed Surplus February 29, 1936 
Increased Value Life Assurance b Mb eBOWs cc caeee . ee 
Operating Profit year ending February 27, 1937 ... 78 
Profit on sale of Securities and Investments 


To Dividends Class “B” Common Shares 
Reserve for Doubtful Debts eee eee eee eee eee SHS HHT EHTS HER EEOC ERT eee 


Pe eee weer een eereseradeemesens tape 3,000 
General Reserves : 


000.00 
‘5,000.00 
FOP O ORO e eT EO HHH ee Oe HE ES ESE SEES CRESTS ES Ee 2,000.00 
* <= . $ 16,000.00 


occpoce cb étssaabuncuseeees. 1,994.79 
a 
YW $ 17,994.79 $ 17,994.79 
. = — . : . . 
To the Sharehelders. * : Ye oy} igh, 1987. 
General Finance Corpora Limited. . 3 ’ 
fax, Nova Scotia. : 


| 
We report that we have audited the Books and Accounts of your C tio 27, 1937, 
We have received all the information and explanations we tae eaeteedl a hive elena ee agreements and 
~ ent ater ana eeeee as Collateral Laans. and find same in er. Core 
aafer soit aak. = annexed Financial Statements exhibit a true and correct view of the affairs of your 


“Respectfully submitted, 


NIGHTINGALE, HAYMAN & CC., 
Chartered Accountants 


Halifax, NS. 
“Merchant, Mahone Bay, NS. . 
: ;and Managing Director ‘Telfer-Crowe 


-— Ltd., Bridgewater, N.S. 


Halifax, NS 3 . 
-Pr Army & Navy Dairy; Brunswick S% 


. Royal Print & Litho Ltd., Hatifax. N.S. 
Principal Mesera Bones poe: Saint John, NB. 
Success Business e onction, « 
- 4 | Proprietor: Maple Leaf Dairy. Halifax, NS. 
ss : ’ : os > ‘ OFFI CERS - 5 « 
A Colne bade ha ennde dey Ge cee ddan eeewepacens President and Managing Director. 
*) OR ce ce emecesesdatecetececcoccsoeccecec lS Vice-President. - 
pittnest hee tateesd) « wine Eevee 5nd Vice-President. . 
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Relations Between ve sa oe a 
Other Parts of Canada — | Beved More § 


Possible Strike Measures — Outside Advice L 


conditions in the industrial 

eqntres of the Maritime Provinces 

gre believed to be the most stable in 

Cs and little trouble is aritici- 

from the present wave of un- 

gest sweeping through other sections 

of the continent. This is the general 

of opinion among scores 

of industrial leaders interviewed by 
ghe Financial Post recently. 

True, the Nova Scotia government 
fast spring approved of what is ad- 
mittedly the most advanced piece of 
ybor legislation ever passed by any 
Canadian parliamentary body and 
ely strikes have occurred in both 
Nova Scotia and New Brunswick. 
put while some business executives 
ig both the former provinces have 
shaken their heads when this legis- 
ytion was mentioned no serious 
tieups are seen on the industrial 
horizon. 

There is a universally held belief 
that the Maritime Provinces are not 
wuinerable because in only a few 
points are there very large indus- 
tries. Sydney is the one place of 
importance that can be remotely de- 
scribed as a one industry town. Even 
in this case there are two sharp 
divisions, coal mining and steel pro- 
duction. One management looks 
after both activities but there are 
two distinct branches of labor. 


Dosco Reorganization 

When The Post representative 
dropped in at Sydney, labor in the 
big Dosco steel plant was just being 
reorganized. Under the new Nova 
Scotia legislation not only was this 
reorganizing perfectly permissible 
but also the introduction of the 
check-off system if the men voted 
in favor. Where any Nova Scotia 
company had been making a prac- 
tice, for any reason, of deducting any 
part of the wages due, then the check- 
off system, if approved by a vote of 
the employees, is compulsory. This 
means that the company concerned 
must deduct union dues and hand 
the lump sum over to the approved 
union. 

Sydney steel workers have approv- 
ed both the union and the check-off 
system. This decision, however, does 
not necessarily mean any immedi- 
ate strike for higher wages, though 
it may mean that some further in- 
crease in wages will be paid. In any 


case, however, coal mining in the/ largest gross 


§yiney area is the most important 
industry and with the big mines, 
comprising about 90% of the miners 
in Nova Scotia labor conditions are 
reported as generally satisfactory. A 
new wage scale, recently agreed 
upon, has about two years to run. 


Nova Scotia Legislation 

Quite a flurry of labor organizing 
and strikes has followed the Nova 
Scotia legislation, with the Govern- 
ment probably the most serious suf- 
ferer to date. The uneconomic coal 
mines operated by the Government 
have been tied up, but ag these are 
small, admittedly not of a commer- 
cial so much as a relief undertaking 
and the strikes were started against 
the direct advice of the miners’ 
unions, there is not a great deal of 
sympathy or interest. 

Road workers on the new high- 
ways have also shown some reluc- 
tance about accepting the scale of 


Buying 


In one or two of the largest Hali- 
fax industries there has been some 
talk of strikes but substantial 


Across the Bay of Fundy in New 
Brunswick the general situation is 
considered to be still less vulnerable. 
Here payrolls are relatively small, 
though there are a very considerable 
number of industries. As in Nova 
Scotia, however, shorter hours, more 
employment generally and a large 
number of recent pay increases have 
combined to reduce friction between 
employee and employer. 


Some Exceptions 


There are some exceptions, of 
course, but on the whole the depres- 
sion was not as serious nor as ‘pro- 
longed in Maritime industries as in 
other parts of the Dominion. There 
was relatively more employment 
right through the bad years and be- 
cause of the more intimate labor re- 
latioris in small plants generally, less 
hardship through curtailment of pro- 
duction. Most factory owners en- 
deavored to spread work around 
among all the employees and in some 
cases special funds were used for 
making a small weekly payment to 


Industrial Centres 


Mee. yt 


ae 
; ° Th an] 


sag qatlcryenr te 


so in an area where the average fac- 
tory is still largely’ regarded’ as°a 


town. Even in the big steel plant at| 


Dosco and in the mines at New Glas- 


ee Dare. a pred Sart eee 


connection between office and p 


Many of the senior men sated a 


the bottom. 
Provinelalism Helps 


Finally, there is the personality of ‘ 


the Maritime workman himself. Like 
his employer he prides himself on 
his “provincialism.” He is a Nova 
Scotian or a New Brunswicker. He 
‘is not readily going to accept the ad- 


vice from an outsider whether that 


be “head office” or “Union ‘head- 
quarters” unless that advice meets 
his own cool headed approval. 

‘Even among the coal miners, who 


represent one of the earliest inter-/- 


Commercial Fisheries 


national unions in Canada and for 
whom John L. Lewis is said to have 
a special affection, that feeling Nova 
Scotian loyalty is’ distinctly notice-|. 
able. They called in Lewis to settle 
their strike in-1925 and for that. un- 
dertaking he is still praised sin- 
cerely’ by most d many 
Maritime executives, Buthey point 
out that they issue invitations, but 
do not necessarily accept them. 


aps # 


Saint. John, Halifax, Sydney and ‘Moncton ‘Lead in 


Maritime Manufacturing 


Saint John, Sydney, Halifax and 
Moncton are the oe ee 
cities of the 

sccording 46 6 aurvey ef grate value 
of production by the Dominion 
Bureau of Statistics, Preliminary 


only cover 1935 and since 


greater activity especially in coal,| ¢o 


steel, and newsprint industries will 
certainly have revised estimates 
upward. 

Saint ‘John is credited with the 
output but falls con- 
siderably behind Sydney in —_ 
invested and wages paid. Hal 
third in gross output and capital in- 


ment and employment, 


Prineipal Statisties of the 20 Leading Cities Maritime Previnees 


Estab- 

lish- 
Cities and Towns 
No. 


Saint John, New Brunswick ... 


10 
27 


13 
15 


New Glasgow, Nova Scotia .. 
Amherst, Nova Scotia ...... eocse 
Fredericton, New Brunswick .... 
Newcastle, New Brunswick eecee 
Windsor, Nova Scotia .....cscees 
Sackville, New Brunswick seesee 


Total, lead 
Note:—Sta 


Power 


Total 
Capital Labor Em- 
ments Invested Wages ployees & Wages Prod'n 


19,568,144 
23,568,939 2,308,723 
12,306,061 
6,310,217 1,502,268 
4,652,081 
10,714,843 
5,996,727 
3,356,821 
3 7,535ee4 
5,306,881 
2,280,736 
2,413,639 
2,906,517 
1,268,770 
1,831,646 
3,285,362 
1,3}1,670 
1,492,087 
938,115 


Gross 


Total 
Value of 


Salaries 


No. $ £ 
2,906 2,918,804 15,579,700 
1,809 2,396,196 11,616,575 
2,972 3,077,630 10,791,520 
2,008 1,912,622 5,445,520 
428,420 4,761,619 
794,303 4,014,323 
450,843 3,371,895 
690,919 2,860,645 
585,886 2,328,857 
471,019 1,939,445 
437,945 1,844,539 
1,625,303" 
405,938 1,467,136 
1,433,920 
1,399,966 
1,297,056 
1,061,177 


s $ 
1,798,346 


2,128,767 


318,460 
570,557 
373.670 
560,565 
530,164 
342,994 
260,333 
300,420 
461,043 
214,557 
306,222 
305,582 
213,910 


138,361 


SS8SSeeLSEsSsssee 


cities & towns.. 590 118,653,184 13,192,252 17,680 ny on 75,740,741 
for cities and towns do not include central electric sta 


Increases In 
New Branswick 


Many Saint John and: Provincial Organizations 
Increase Wage Schedules. Higher Scale for Lumber- 


men. $4,335,000 in Road Contracts. 


PROVINCIAL CHAIRMAN HOME IMPROVEMENT PLAN 
RECEIVES REPORTS SHOWING INCREASES IN EMPLOY- 
MENT THROUGHOUT PROVINCE 


Some of the communities 
Which conditions were 
— as follows, selected a 


Hartland—Both mechanical and 
common labor, especially carpen- 
better 


Ts, is enjoying a much 
situation than six months ago. 


Perth —“A great improvement 


pen in the trades, 
niry. Every carpenter 
at the present time.” 


rted 
Tan- 


on 


other 
men 
in the 


to obtain 
a few ote 
workers, as 
up skilled occupations in 
years. 

Edmundston—There 

noticeable improvement in 
Ts The 


stores 
t in cash 


Woodstock —“No serious unem- 
Ployment problem in this wae ae 
of the province.” With road wae 


nbc weal GaP a 


yer of 15 per cent over 


cctricans arbenters, plumbers, 
cing — 
get fore employment than bee 


ment is of the ceereeee. 
= ericton — 
decorating of 


remodelling general 
of bane eee 
ee is going on than 


ot a8 time in 9 et 2 yee. It 


isa “v 
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THE EVENING TIMES-GLOBE 
The only A.B.C, Daily Newspapers Published 
in New Brunswick. 


SAINT JOHN, N.B. 


Sof Radio Station CHSJ. 
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TWISTY BUT SAFE 


Nothing east of the Rockies is said to 
of the new Cabot trail around Cape Breton 


‘Rees 
een within 


m stone's throw all the-way the highway climbs to 1,200 feet at at McKenzie 


Atlantic Coast Leads. Pacifici in ‘Employment But Down 


in Total Value 


to put it in another way, m 
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of the fish and shellfish 
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Maritime Life Company - 


Expands Its ( Its Operations 


Maritime Life tife Assurance Com- 
pany began business under Federal 
charter 13 years ago, with head of- 
fice at Halifax. Since that time it 
has extended operations throughout 
the Maritime Provinces, and has 
also developed considerable business 
abroad. “At the end of 1936 it is 
estimated that about two thirds of 
total business was done in Canada. 

The company’s 1936 statement 
records gains in new business, total 
assets and insurance in force. Total 
business in force is now more than 
$14 millions, an increase of some 
$900,000 over the 1935 total. 

New business, issued and revised 
Ps the year was $2.2 millions, 

tly higher figure than in the 

Gier us year, 

Assets are now at the highest level 
in the company’s history, $2.1 mil- 
lions. This represents an increase 
138% over the previous year’s total. 
Free surplus after all liabilities was 
also substantially higher at $24,709. 
Income for 1936 was 18% above that 
for 1935, the company reporting a 
rate of 5.5% as interest realized on 
the book value of securities. 


| Foreign Trade | 


Weekly eee trade news sum- 
marized b 
Washington. 


nomic situation, with business senti- 
ment favorable; credits easy, and 


te 


Although British Columbia teps 
all the provinces in annual market- 
ed value of fisheries uction more 
people are employed in the Atlantic 
Coast fisheries. Fishing conditions 
on the Pacific Coast are different, of 
course, from those oe found 


ment to about 8,750 men. 


Value Rise Slowly 
Value of the Dominion’s fisheries 
dropped sharply during the depres- 
sion. Value reached its lowest mark 
for a good many years in 1932, when 


the total catch was valued at under} 


$26 millions. Then the 

trend began and in 1935 the produc- 
tion was valued at almost $34 mil- 
lions. Expectations are that 1936 
statistics will record further gains. 
It is already known that the export 
trade in fisheries products was some- 
what larger last year than in the 
year before. 


Fishery G 
isnery rants 
Advances by Newfoundland to 
aid the fisheries in the previous two 
years having proved unsuccessful, 
expenditure by the department of 
National Resources on supply ser- 
vices, particularly on the outfitting 
of fishermen, showed considefable 
decline in 1935-36, “fishery encour- 
agement” amounting to $143,025. 

In the last three years grants have 
totalled about $1.2 million. Of this, 
$364,000 was spent for supplies, small 
boats and. gear, transportation, etc., 
for fishermen, loans for building, 
— or repairs of fishing vessels 

, and erection and mainten- 

ance of bait depots, $186,000. Fishery 
research, including converting one 
vessel for base freezing purposes, 
cost $145,000. 

Against this total expenditure, 
debts and recoverable advances car- 
ried in the Government's book 


of | amount to $643,000 mainly in respect 


to fishery.supplies and small boats. 

Some $184,000 owing to the Gov- 
ernment for supplies issued for the 
1933 season, have been written off 


as irrecoverable, and it appears very | spar. 


doubtful if repayment will be secur- 
ed of a large part of the amount at 
outstanding. At the end of 


present 
last June, less than 14% had been/| types 


received on installments due at that 
date in loans made under the ship- 


did not participate in the fisheries 
last year, y owing to difficul- 
ties in obtaining supplies and insur- 
ance, 
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Customs Receipts 
Encouraging 


Despite two reductions in the 
schedule of tariffs, w were.’ 
estimated to cost $1 miillién annu- : 
ally in revenue, customs réceipts 
of Newtoundland in the fiscal. 
year ended June 30, 1936, were: 


deout tires quatlix af tae sade’ 


nary annual revenue of the island, 
amounted to $6.8 millions in that 


Lack of Capital is Chief 
Deterrent to Mine Opera- 
tions 


Operating. under restricted capital 
on a small scale, the Fluorspar Mine 
at St, Lawrence is ‘ improv- 
ing its position, Shipments of un- 


pure spar are being steadily |- 


usually 
increased by St. Lawrence Corp. of 
ag ptm a : ai 
uotspar operations were begun 
in this district, located in the Burin 
Peninsula, about four years ago, 
when 1,200 tons were shipped. In 
the following two years, this pro- 
duction increased. by about 1,000 
tons each year. Last year, however, 
it was jacked up from 3,100 tons in 
1935 to 8,500 tons. Value of 1936 
output was more than $50,000. It is 
likely that a further increase in 
production will be shown this year. 
Capital Lacking 

Lack of capital appears to-be the 
chief deterrent to more extensive 
operations. One government official 
has stated that with a mine ade- 
quately financed, the problems of St. 
Lawrence would disappear. The 
property is being financed largely 
from current output. Indications are 
that capacity may rise as high as 
25,000 to 35,000 tons annually with- 
out adversely affecting the markets. 
Although 15 workable veins have 
been exposed, production has been 
confined largely to a single occur- 
rence. One vein has been exposed 
for a distance of 7,700 feet, the width 
bearing from 2 to 13 feet of fluor- 


A possible market for the product; 
which is used largely as a flux for 
smelting iron ore and in certain 
of glass, is seen in the United 
States, where much is now imported 


Recently, a 
the mine which is being worked, 
has been undergoing inspection by 
Lavino Company of New York, and 
a are regarded most favor- 
able, 


as ny aton. It 


Under The Sign 
of the Kingfisher 


MISHING. is. one- of Canada’s - most 

important. basic .industries, ranking 

with agriculture, forestry and mining as 
‘essential .:to the’ economic . success of ‘the 
Tomiie 


Maritime:Naiional: Fish Limited ° are ‘the 
ing an fish producers in Canada—distribut- 
‘an aver o “— than sixty tons of 
every wor. day, year in. and year‘out, 
Abo twen five erent kinds of fish.are 
handled, either fresh, filleted, smoked -or 
frozen, ‘and shipments. are made to.all 
Canadian and American. points, to Great 
Britain, Europe and the: est Indies. 


Thirty vessels of various ‘types and six 
hundred -hands; afloat: and: ashore, are 
required to handle all operations. Cold 
storages equipped with’ the most modern 
_ freezing and storing facilities are main- 
- tained; and by-product plants are operated 
_ the manufacture of fish meal.and cod 
iver 0 


aA: __Jaborator is. conducted. for. . scientific... - 
_Teseareh into, ‘the best methods of: produc- 
tion, pa g and distribution. And a 
constant. fight is waged to improve both 
product and service. ‘ 


The Sign of the Kingfisher — the Company’ 8’ 


Trade Mark — is the Emblem of a Great 
Canadian Industry... ye 


Maritime -National. F ish 


LIMITED 


_ MONTREAL, que : 
DIGBY, N.S. 


HALIFAX, NS. 


: SNS an Increasing Clientele i in 
the ‘Maritimes fares ree 


RECORD OF SERVICE. 

' 4934-35 — 967 Clients... 
1935-36 — 1,972: Clients 
1936-37 — 2,801 Clients 


J RECORD OF CASH RESOURCES 
1934-35) —, 83,658.01 »> . 
1935-36— 189,699.00 


1936-37 — 216,599.00 


aa Tide Conspaniy ieaiabevos whe bear tarstsits of Re 
‘public faithfully sirice its inception. and wishes to 
announce the. extension of its services to cover all 
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| | gramme will continue into the connecting 
_ highways of a secondary nature. | 


g 


In the meantime, in all three provinces, but 
particularly in New Brunswitk and Nova 
Scotia, other preparations are being made.|*™ 


f 


i 


Church furniture. House. rough and 
finished lumber. We @ wood on 
factory, foundry, shop and saw m 
WALLACE MANUFACTURING ) 
SUSSEX, NEW BRUNSWICK, CANADA 


H 


for , ; ‘ag to F Se anne Baeeeee ad 
high standard of accommodation. Efforts | ments of Nova Scotia and New Brunswick are two provine ideal Sastings and forgings ........06 
are being made to improve the quality of | ¢mcouraging the fisherman to reap a second- y development of a1 ‘ann 1 id knitte 
meals served. Farmers are being urged to| #7 harvest trom the tourist. agricultungl yr Al . 
produce those lines for which the <ourist traf-| Efforts are being made to revive the orig- . peat 
this connection more attention is being paid| everything in the way of rugs, furniture, ail industries ........ 3108 bet de he a 
to the production of dressed poultry and eggs, | blankets and clothing, as well as boats, nets 1/ Includes:—Sugar refineries, petroleum products and cotton yam and cloth. 
vegetables, small fruits and the local market- | and gear was made within the village. Men ; : 
ing of typical Maritime nt such tebe’ ts cheer tae hake s Le b Ki B L Vj : d With Al 
as lobsters, fresh caught in, other sea a 
foods, blueberries and cranberries, garden possible along many rocky coves, — ep urn- Ing reac igwe i arm 

Not so long ago it would have been impos-|is abundant for working with there is Great Britain only @ week distant. - ~ : 

sible for a tourist to get fresh lobster in many | or carving knife. The tourist, it is expected, | No other part of Canada is as near to this the} ‘™#nued from page 1) oe ; eae like ofa ee ee eee es, Se rene 
parts of Nova Scotia after June 1. The season ' will provide a market for the result. premier food market of the world. .S leseis is t tevens Rec transpire in Mr. Kings oe ; | t, 
before another session is over 
will force him to move farther to 
the left. The low-tariff wing of his 
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Shipping is Active 
Two Main Maritime Ports Expect to Maintain Last Year's 


9 Substantial Gains in Tonnage — General Merchandise ustrialists might dry of | wing 
_— ee : Export Cargoes Reflect wat tate Canale - the sources of funds for the old-line the Liberal party is div 
nvestmen 


fetihet 
aleepi ys 
ecenstEe 


. burn Defeat ~ position, conceivably it will 
Year round ports of Saint John; have been Canadian wheat, po' Sek. ‘ of a situati 
both increased umber into ‘These fears constitute the motive| Tories’ idea of a on 
apples, } and bacon for Great which will cause federal Liberalism | 6 their fort 


Present legislative and economic 


trends on this continent strongly sug- 


gest that your investments be in 


EQUITIES — that is in the common . 


stocks of leading companies in diversi- 
fied fields of business. - 


Britain, automobiles for Australia, 
New Zealand and South Africa, 
newsprint and fish in the same direc- 
tion and te and 


coming and outgoing tonnag South America 
improved. These two ports are now and. Continents metals for Britain 


operated as part of the Federal Na- ontinen 
onal Harbors 


Board. Wide Trade 
rt side of the picture} Coming into both have been 
gain lafge quantities of South American 
This}and South African corn, New 
Zealand apples, coal from Great 
Britain and Sydney, oil from South 
America, spices, dried fruit and 
them olives from Southern Europe and 
the Near East, aeee fresh and can- 
ned fruits and from Australia, 
bananas from 


to work for the defeat of Mr. Hep- 


gafded as @ threat of the most seri- 
ous proportions to the federal party 
so long as he remains in public life. 
The word has gone forth that he is 
henceforth an outlaw from Liber- 


These ate thé facts, even although 
official Liberalism may not show its 


hand openly by admitting them.. 


See greapeyense is the first law of 


Mr, | Politics. 


What is the interest of the Con- 
in this topsy-turvy 
tion? Does it stand to 


revival in the discontent now exist- 


the Prairies 
financial policies? 

does not think so. The timé was, 

just after the Great War, when it 
Progressi 


tariff and 
Parliament Hill 


vestment accoun 
whi 


"$383,090 compare 


latest fiscal peri¢ 


volume. of busiri 


were 


> net 
- 663% on the p 


paid-up capital a 
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We believe there is a strong under- Maritime 6 etured | ME Then 
fi 
? Total —— products from Great Britain. tell. The T : e W eo a. ee 
. ive mon t 


lying trend of business improvement _ - , The accompanying table gives de- 
1,037 : power is j 
° mia tails of shi in and out of Saint ime Minister W. expected that 
ahead but all investments need con- Principal oducts loaded on out-| John and Ha with comparisons Kin ws forecast Ontario e business will bed 


tinuous attention . , going boats during the last 12 months for five years. 


(Tons (Tons) (Tons) Vessels 
Should you wish us to recommend a a a PY @rfacing prov 
specific list of stocks, we shall be : . “qoases Tonpess  iraaae "3008 Bt date have be 
. 1935 eeee eeee eescee eeeeeereeee 808,412 3,904 7 . « ~ PF Bs upon completiorz 
832,782 1,465 : >. i is expected 
: ; - visitors 


pleased to do $0. 663,283 1,241,150 to the 
546,842 1,010,701 


Outward Total 
(Tons) (Tons) 
1,670,556 


sounstonmwaRD |=g==—@ siz all ATLANTIC SUGAR (24 


: tsovnseners+,  SHARR 188 Pat 
TORONTO, ONT 880 Bay Street, Telephone Waverley 4661 * Exclusive ‘of cross harbor movements and ponbeviog, Snetnded: tn, figeses Sar 
Members: previous No financial s 
debentures to a syndicate in- 


years. 
> Made public b : 
. Eo 1934. 
Fortune’ Ons. poste: Gan te Lo C cluding Wood, Gundy & Co., Bank ) 
Spiny, NS. Mencton, N.B; Saint John, N.B, i ost of Nova Scotia and Eastern Securi- . MARITI * 
Financ] iG Be Sennen aa | jain 2 
inanci ng that there were four other bids in 4 ie the Maritirs 
: addition to the successful one. E office is at Sali 
Four Per Cent Maximum RL 
Yield on New Bond The town of Lunenburg, NS., 7 LIMIT ED 
Offerings 00,000 of deb 


Bond sales by several representa- 
tive Maritime municipalities this 


week offer striking testimony of the 
sound reputa 
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(Continued from page 18) 


newsprint, but derives its income 
principally from sale of lumber, fine 


r and sulphite pulp; fer, the 
manufacture of artificial “ie This 
diversification of output ‘hasbeen 

icularly helpful to the 
in re-establishing its position, 
jn turn has made for better condi- 
tions in the New Brunswick lumber 


ee " 


GENERAL FINANCE 


General Finance Corp., of Halifax, 
which started a general finance 
business much along the lines of 
the Morris plan about six years 
report progress. 

of the company was only 
$1,250. while the balance sheet as 
at Feb. 27, 1937, showed assets of 


024. 
He ortiy after starting operations, 
the corporation decided to extend 
its scope to several centres 
out the Maritime Provinces and in 
1933 organized companies at Yar- 
mouth, Kentville and Truro. The 
following year an associated com- 
pany was established in Moncton 
and in 1935 further companies were 
organized in Saint John, New Glas- 
gow and Sydney and again, last 
year, in Fredericton. Subsequently, 
companies located at Mone- 
ton, Kentville, New G@ 


a 


Fred. , 
part. Fon yma q 


MARITIME NATIONAL 
FISH (1937) 


Maritime National Fish (1937) Ltd, 
made offering 


and 
Sydney were acquired by local. ih-}’ 


terests. However, General Finance 


‘ acq! 
Corp. has an affiliation with the/ .ners: this 


letter three concerns, 


The balance sheet dated Feb. 27. Ww H. 


1937, shows that of the total assets 
of $422,024, investment ‘notes and 
certificates represent $165,385, while 
installment Se a peepee 
total $179,024. e “Up cap: 
now amounts to sok s00. 

Gross earnings last year amounted 
to $42,749, on which the net profit 
totalled $1,233. In addition there was 
a profit on sale of securities and 
other investments of $15,931. 


GENERAL TRUST & EX. 


General Trust and Executor Corp. 
was established in Halifax in 1929 
with a Nova Scotia charter. The 
company’s record has been one of 
steady progress and its first dividend 
of 2% was paid in 1985. ‘This has 
been increased to 4% in 1936 and 
1937. 


and Executor Corp, had estates un- 
der administration $567,206 
as compared with $522,637 at the end 
of 1985-36 period. A substantial in- 
crease was shown in guaranteed in- 
vestment accounts and mortgage in- 
vestments whith iow amount to 
$383,090 compared with $238,047. The 
latestefiscal period showed a greater 
volume of business transacted and 
net profits were $15,837, equivalent 
to 63% on the paid-up capital. The 
paid-up capital of the company is 
$252,300. . 


IRVING: OIL 


Sales of Irving Oil Co., Saint John, 
have been on the increase and it is 
expected that a larger volume. of 
business will be done when the Gov- 
enment has completed its road 
building programme. 
last two years the New Brunswick 
Government has been active in hard- 
surfacing provincial highways with 
a view to attracting tourists. Results 
to date have been and 


upon completion of the programme ing 


it is expected that the number of 
visitors to the province will show 
an appreciable increase. 

Irving Oil is now the largest in- 
dependent operator in the Maritimes 
and has several million dollars in- 


Plants are located at Digby and 
Halifax. The organization operates 
the largest production 


liver oil and manufactures fish meal 
and allied products. 

Consolidated ‘net earnings of the 
enterprise for the year ended April 
30, 1937, were estimated at $100,000 
by Eastern Securities Co. in —— 
tion with the recent stock offefing. 


MORTGAGE CORP. 
OF N. S. 
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ments over the past year, Business of 
the company is divided into two 


Mortgage’ Corp. of Nova Scotia, | 


Halifax, has operated since 1901 
under Dominion charter, as a mort- 


At Feb. 28, 1987, General Trust | 4e- 


lending 
Last year the company reported 


showed 
, Or more 


@eposit: liabilities of $620,061. | 8 


the company is not borrow- 
new money through debentures 
or Genosit certificates at present, be- 


cause the demand for loans is insuf-| 599, 


ficient, it is paying 34%% on renew- 
ls of debentures..The company’s 


consist largely of mortgage| Brunswick) 4 


loans. 

Officials of the company are A. H. 
Whitman, president; A. MacKinlay, 
vice-president; C. R. , Mane 
aging director; N. C. Mitchell and 

directors. 


MERSEY PAPER 
Mersey Paper Co., operating a 
newsprint mill at Liverpool, NS. 


is operating at capacity and earn- 
s are well ahead of last 


year owing to the advanced price for 

ne paper. 

is anticipated that Mersey 
be in 


vested in property and distribution | 7 


facilities. According to the last sur- 


vey the company had 30 bulk sta-/ up 


tions throughout the area covering 
over 3,000 retail outlets. Storage 
peecty totals over five million gal- 
ons. 

No financial staternents have been 
made public by the company since 
1934. 


MARITIME TRUST 


the breakdown in the 

markets. Since that time the bonds 

have been hypothecated with the 

banks against loans. Throughout the 

depression, interest on the bonded 

debt was covered comfortably, even 
after depreciation allowance. 

have been taken by the com- 

to strengthen its financial - 

on. Last March a recapitalization 


Maritime Trust Co, is one of the} ferred 


younger trust companies ting 
in the Maritime Provinces. Its head 
office is at Saint John, N.B., and a 


amounting to more than 40% and 
accepted in return a rate of divi- 


Government, Municipal, 
Corporation Bonds _ 


/ 
Fredericton, N. B. 


Sussex, 


St. John, N. B 
N. Bs 


HIGH GRADE. 
SECURITIES 


T.M, Bell & Company Limited 
Investment Securities. 


Poise Ze 


ef 


N. B. INTER. PAPER 


New Brunswick International 
Paper, subsidiary of Canadian Inter- 
national Paper, operates one of the 
largest newsprint mills in the Mari- 
a Provinces wef gn me a 

or some time past company 
been operating at capacity and indi- 
cations are that the rate of produc- 
tion will be maintairied throughout 
the balance of the year. 

No particulars are ‘available as to 
the output or earnings of this enter- 
prise, as its operating and financial 
returns are consolidated with those 
of the parent company. Neither is 


N. S$. SAVINGS 


Nova Scotia Savings Loan and 
Building Society, Halifax, was 
established in 1850. It does not pub- 

surplus ss 
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STANFIELD'S 
Stanfields, one of the largest Mari- 
textile manufacturers 


bE teres 
att feilett 


clety, Yarmouth, N. S., 
operation since 1876, and was incor- 


porated in 1880. The 


Rich Harvest 
In Lobsters 


Export Market for Live Fish 
Increasing Rapidly 


Canada’s lobster fisheries are en- 
tirely. confined to the Maritime 
Provinces and the annual harvest of 
the crustaceans forms an important 

income to 
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the Annapolis Volley 


today 
all of the most approved 


able in the distri 
-Anadequate power supply 
is available for factories, 
shopsand industrial plants. 


Eastern Light & Power — 
Company, Limited 
a eae 

Sydney 


Florence 
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SERVING NEW BRUNSWICK 


Agriculture, Commerce and Industry alike, demand today a 
quick, accurate, interchange of ideas and information. In New 
Brunswick a modern telephone service adequately fills this need, 
embracing every community from the smallest fishing or farming 
hamlet to the largest industrial and commercial centre. 

The province-wide system operated by this company provides 
a class of service second to none, in step with the progress of science 
and the commercial and industrial expansion of the province. 


THE NEW BRUNSWICK TELEPHONE CO., LTD. 


FRASER COMPANIES LIMITED 


Controlling 


FRASER PAPER LIMITED 
and 


RESTIGOUCHE COMPANY LIMITED 


MANUFACTURERS OF HIGH GRADE SULPHITE BOND, 
WAXING AND CATALOGUE PAPERS, PAPER 
BOARD, BLEACHED SULPHITE PULP 
AND LUMBER 


Head Office: Plaster Rock,’ Me 
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General Office: Edmundston, New B 
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ts an increase 


1936, at Hees’ Senin, eal at 
faicorr of 


a of 9,328 ounces, valued at 
= 252. From the longer term point 


» of view, the increase has 


e fuse over the 1935 production 


been even 
shore impressive, as 1936 production 
represents an increase of about 
800% over the 1933 output. 

“The goldfields of this 


| have only enjoyed the benefits of 
outside capital in recent years, 
oa which, with the increased price of 


accounts for the revival of 
interest. 
As a result of a more plentiful 


‘ supply of capital, plus modern and 


more experienced mining methods, 
the province:can today boast 22 gold 
mining en , of which 19 were 
in steady or intermittent production 
in 1936. Six properties can be clas- 
sified as steady producers. Five ad- 
ditional properties are expected to 


-. be in production before the end of 


1937. 


Guysborough 
Representative of the aid which 
outside capital has been to the min- 
ing. industry of this province is 


a Guysborough Mines, which has been 


brought to the production stage as 
a subsidiary of Ventures Lid.. wide- 
spread holding and exploration con- 


> cern, with headquarters in Toronto. 


Guysborough Mines, at Goidenville, 
doubled its capacity last year to 100 
tons per day. In 1936, 31,500 tons of 
ore were milled at this property for 
a net recovery of $203,194. Last year 
closed with a small operating profit, 
Ventures reports, adding that devel- 
opments during the latter part of 
the year were “mildly encouraging.” 

The property itself is developed 
by a shaft to the 400-foot level, and 
stoping is being carried out on three 
levels. Guysborough is capitalized 


ab one million shares of which some 


574928 were outstanding at last 
report. 
Smelters Projects 
Another property which has en- 
joyed success at the hands of an 
outside parent company is the Cari- 
bou property of Nova Scotia’ Gold 


* Mines, which is being developed by 


Consolidated Mining & Smelting Co. 
on a profit sharing basis. Smelters 
has carried development to some 500 
feet, with stations established at 100- 
foot intervals. In the past year, most 
of the underground development has 
been confined to the 500-foot level. 
Satisfactory results here have led ‘to 
a decision to deepen the shaft to 
1,000 feet. 

Consolidated Mining & Smelting 
Co. is also active in the Salmon 
River area where extensive drilling 
has been foliowed by shaft sinking, 
the depth at time of writing being 
reported at over 200 feet. 

Seal Harbor 
A substantial new producer, added 


to the list in 1937, is Seal Harbor 


Gold Mines, which, after three years’ 
development work, started up its 


MARITIME GOLD PRODUCER. 
rP-| — Comirig into production early this ‘year, the new’ 200-ton, mill at the 
eo) Sivin a good account of itself during preliminary production. 
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Halt Called in Steadily Declining Production of Nova Scotia Mines'as Quest 
For Markets Brings Results — Cape Breton Miners Working Full: Time 


Montague 
Now in production with a mill of | places 


75 tons daily, Montague Gold Mines, 
near Halifax, has spent a consider- 
able amount of money and time on 
development work, sinking the shaft 
to.500 feet, and drifting on the 200-, 
300- and 400-foot levels. The prop- 
erty was worked as long ago as 1863, 
but veins were too-narrow to enable 
profitable operation, until higher 
gold prices and improved mining 
methods were introduced, 
Waverley Consolidated 

Toward the end of last year, 
Waverley Consolidated Mines ac- 
quired the operations of the Lake 
Thomas Gold Syndicate Ltd. and are 
continuing development work. The 
property has been in production 
with a small mill since early in 1935, 
work proceeding at maximum depth 
of 600 feet. 

In the Wine Harbor district, Min- 
eral Industries Ltd. is resuming de- 
velopment on an old property, and 
recently erected a 25-ton test mill, 


Isle Royale Hotel is crowded with 
commercial travellers. And it is dif- 
ficult to get a lower berth on the 
train pulling out for the south on 

because these 


pockets filled with orders. 
Coal is the Answer 


The answer to this:activity does 
not lie in the general improvement 
in Canadian business in the last two 
years. This improvement has help- 
ed in Sydney as in other places, but 
general economic ent in 
other days did ‘not give Cape Breton 
the purchasing power it has today. 


with consideration being given:to.aj mills 


possible larger unit. - 


Another active operation is that 


of Avon’Gold Mines in tHe Oldham 
district where mine worl:ings have 
been dewatered and new equipment 
installed. Work.on several veins has 
given encouragement, and by~ the 
end. of the year, it is considered 
probable that consideration will 

given to production. ._. 

- Otter Lake Syndicate 

One of the. newer. -operations. is 
that of Otter Lake Gold Sy te 
which started work last year in the 
Forest Hill district on the old Cam- 
eron Mine. In 1937 a 10-stamp’ mill 
was put into operation for bulk 
sampling, and the present develop- 
ment programme calls for. deepen- 
ing the workings. 

Many of the gold opérations in 
this province are-of the small, more 
or less private nature. It is, how- 
ever, such operations which lead to 
bigger, and with the several new 
producers making their 
this year, it is logical to expect 
further increase in gold production 
for 1937. 
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New Brunswick Government 


Expects to Complete Trans- 


Canada Section By the Fall — Extensive Programme: of 
» Modernizing Highways Under Way in the Province. 


By HON. A. 


A. DYSART 


Premier of New Brunswick 


The New Brunswick Government 
is making very material progress in 
adapting our main highways to the 


_ needs of modern travel. It has been 


amply demonstrated that gravel 
roads will not stand up under pres- 
ent-day motor traffic and this con- 
dition is aggravated by the fact that 
the public is demanding open high- 
ways during the winter months. 
We must meet the situation as we 
see it. The substitution of the motor 
vehicle for the horse and wagon 
means permanent road construction 


‘and the quicker we achieve this con- 


dition, the sooner will we provide 
our people with an essential require- 
ment of modern transportation. 
Beyond that we must give con- 
sideration to our tourist traffic. It is 
worth millions of dollars to us and 
unless our roads are comfortable and 
dust-free, we cannot hope to share 


' in the benefits of the tourist indus- 


try to the same extent as our sister 
provinces which are so equipped 
and which, unquestionably, are not 
endowed with our marvellous scenic 
and sporting attractions. 
Complete Highway Link 
By |the fall of 1937 this Govern- 


“ment Wwill have completed the trans- 


») . Canada highway through the.prov- 


ince from the Quebec border down 
the Saint John River Valley to the 
city of Saint John, thence to Monc- 


| ton, the Nova Scotia border and to 
' , connect with Prince Edward Island. 
= There will be permanent road con- 
» struction from St. Stephen to Monc- 
| ton and from Moncton to the Que- | $73,690, 


bec border near Cambellton, with a 


single gap in the Bathurst woods. 


We will have established. ideal 


reasonable expectation that we will 


city for the next 12 months has add- 
ed’no small'confidence. - 

- Butsthe ‘real answer is coal. 
The 8000 coal miners in and 
around Sydney and Cape Breton 
are busy and produttion, which for 
a decade had been steadily falling, 
has ‘recently, shown a firm tendency 
to swing in the other direction. 
‘Here are the output figures of 
‘Nova Scotia coal as compiled by the 
Dominion ‘Bureau of Statistics: 

‘ N. 8. Coal Production 

Calendar ; » ma 9 Out 
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1931 + FOTOS ETOP ESE SEH COOH OeS 4,941,490 
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_ Not All ‘Prosperous 

Now these encouraging statistics 
and the readily available evidence 
of prosperity in and around Sydney 
do not mean that all coal mines in 

Nova Scotia are on thé upgrade. 

There are at least three old collieries 

where such emphatically is not the 

case, One of these is operating un- 
der a receivership. Another is be- 
ing. operated by the Nova Scotia 

Government for’ the simple reason 

that no private company could suc- 

cessfully and economically under- 
take the task. Costs are excessive 

in these mines, . 


divert through our province tourist} ,; 


trade which has been patronizing 


Quebec and sister provinces and 
staying away from us. 

Our main traffic highways will 
then compare with any on the North 
American continent. T will take 
the tourist conveniently and com- 
fortably to those main points of his- 
toric, scenic and sporting attraction 
which are recognized and appreci- 
ated throughout the world and 
which, on the last visit made to this 
province by Premier Baldwin of 
Great Britain, prompted him to 
speak in such glowing and admiring 


We are consistently planning to 
enable our people fo take advantage 
of the millions that tourists spend. 
While we are providing modern 
facilities for travelling, the Govern- 
ment is also exploring the possibili- 
ties provided in the New Brunswick 
Town Planning Act, 1936, to regulate 
tourist camps, roadside advertising 
and promote the beautification of 
areas which lend themselves to ex- 
ploitation. 

Saint John Port Activity 
On Greater Scale in May 
From Own Correspondent 

MONTREAL. — Cargo tonnage 
handled at the Port of Saint John 
last month showed a moderate in- 
crease over May, 1936, imports and 
exports totalling $79,401 as against 


For the first five months of 1937, 


‘use, Imports from that quarter com- 
menced arriving in Canada about 
12 years ago. In a few years they 
to substantial pro ns and 
allowing for the fact t Canada, 
in common with United States, has 


Se ccccecevesecooececes 1,685,848 
SOCOseeeereeereee 1,670,085 

1934 SOCCCR SEES HETEEHECEEs 1,804,127 
1933 SOReCOCeETe eee HCEECS 1,429,829 
1932 PPCCC COE eee es eeeEeeeS 1,685,532 
1931 OCC Oe oe ER ee ET EEETS 2,236,423 
1830 eeeeeeeesesesereroasee 2,955,954 
1929 seoes Sevenccees 3,173,043 
1928 SH COCOCOEE CO HERO EES OSe 3,203,231 


Reorienting Fuel Supply, 

But a new source of hard coal for 
Canada was only part of a new na- 
tional fuel policy. The Dominion 
authorities. decided that. Canadian 
sources of soft coal could also be 
utilized. 

The bituminous coal 
Scotia and New Brunswick while 


been gradually turning from anthra- 
cite to other fuels for ee 


have been ‘ well 
a table indicates the posi- 
on: 


Oss ot chokes 


Jeast two 


Fish Catch 

Nova Scotia Shows Gain 
in Shell, Fish, Others a 
Decline 


Unrevised figures of the catch 
and. landed value of sea fish and 
she!l fish in the Maritime Provinces 
for the first four months of the cur- 
rent year are considerably higher 
than for the same period of 1936. 
The gain,’ however, is entirely con- 
fined to the fisheries of Nova Scotia 


‘| which increased output approxi- 


117,416 
* 4,635 


tinued to be slow despite the equal- 
ized price with coke and bitumous 
coal from the south, until the dram- 
atic happening at Moose River. 


widely used.in the residentia] heat- 
Maritime} ‘ 


ing equipment. of the. 
Seeyineee ie. not considered suitable. 
' } as.com- 


plants, but for home use it. should 
be used .in the open fire type of 
stove found in. England. or in spe- 
cially built furnaces for home heat, 
ing. But as.coke it can be burned 
in any heating plant. and under the 
new pe cy of tariff preferences and 
freight . 


subsidies. Maritime, coke Nova 


could be, brought into Ontario. | 

_. Bri the Gap . 
First difficulty of getting Maritime. 
eoal into the. blind: spot of central 
Canada was outlined succinctly ‘by 
F..W. Gray, assistant. ! 


west, and vice versa, are high, when 
compared with freight rates. on 
movement of coal from mines in the 
United States, which,’so far as Can- 


in coke annually enter. central 
adian market west-of Montreal. The 
tonnage. provides. steady employ- 
‘ment for about a.thousand miners, 
who, in turn, represent a: population 

times that number 


mately 20%. There was a sharp 
decline in Prince. Edward Island 
and a more moderate one in New 
Brunswick. 

Statistics as supplied by the Fed- 
eral Department of Fisheries are as 
follows: 


Maritime Commercial Fishing 
Landed 


Catch Value* 
cwts. & 


497,484 § 1,206 
26 


Catch Value* 
cwts. - $000’s 


N.S. 4... 562,888 . 1,540 
P.EB.L, ..+ 10,282 15 
NB. ..+- 139,067 236 
1,792 


25,693 

166.714 314 
Total .. 712,237 689,891 1,547 
*To: the fishermen. 


1,547 
Note:—The ven in each 
ee figures gi case 


Saint John Council 
Is Forced to’ Resign 


From Our Own Correspondent 


MONTREAL.—The common coun. 
cil of the city of Saint John, N.B., has 
named July 9 as the date: for the 
civic recall election. 

Mayor D. L. MacLaren and other 
members of the council state that 
they will stand for re-election, but 
candidates have yet to be named by 
sponsors) of the recall movement, 

Criticism. of the administration -of 
the present council resulted in pre- 
sentation. of a petition bearing suf- 
ficient names to force a recall elec- 
tion. Mayor MacLaren and his asso- 
ciates have been in ‘office for six 


in | Months, 


ada is concerned, is a movement]. 


from south to north, 

“The freight rate structure of the 
Canadian railways, through long 
custom.and intimate connections 
with United States railroads, had be- 
come more adapted to long-haul 
transport of coal from United States 
coalfields into‘Canada than to move- 
ment of Canadian coal from west to 
east, or to the transference to inland 
western points of Nova Scotia coal 
discharged from a vessel: at a St. 
Lawrence port, which involves 
short-haul railway’ transport and a 
prohibitively high freight rate. 

“The coal transportation subven- 
tions have been applied to correc- 
tion of this condition and to date 
have assisted the wider movement 
of Canadian coal without detri- 
mental interference with the freight 


.| tate structure of the Canadian rail- 


The story behind this increased 
prosperity for the bigger mines of 


ways. That a good:deal more can be 
done in regard to distribution of 
Cariadian coal over Canadian rail- 
ways is clearly to be seen from what 
has beén accomplished.” 


Moose River Helped 
By two years ago the:stage was all 


+} set for coal coming up from the 


the port handled over 1,1 million | 


tons, an increase of 100,000 tons over 
the corresponding months of 1936. 
There was an increase in both 


imports and exports. 


Maritimes to as far as Western On- 
tario. Practically the whole gap .be- 
tween Prairie produced coal, which 
now supplies territory as far east as 
Winnipeg, and the black diamonds 
from the Maritimes would be 
bridged. 

But penetration from the east con- 


G. E. Barbour, councillor, claims 
that a disgruntled minority has been 
Tesponsible 


for. the -recal} -and-Ahat:| }) 


their ‘charges were vague and. in 
some cases false. 
Bay Chaleur 


Bay Chaleur was discovered by 
Jacques Cartier on July 10, 1534, It 


‘| was named “Baye de Chaleur,” be- 


21 Tons Marketed by Nova 
Scotia in 1936 ) 


ince during 1936, according to the 
markets branch of the department 
culture. This volume com- 


in pools in 1935,.and 9,300 pounds in 
1934, the year in which the pools 
were. inaugurated. 

The pools represent ::the coroper- 
ative effort’ of -producérs:in: certain 
areas to market their: poultry on a 
graded basis. ‘The pools are organ- 
ized ‘by the’ producers: themselves, 


tion and’ grading. and. promotion 
work, ¢ : 
Aside from the remarkable in- 
crease in Volume of poultry handled 
by the pool method, the striking 
feature has been the increase in 
percentage of fop grades. In 1934, 
only 25.5% of the chicken marketed 
was graded in the two top grades. 
ao z= the proportion had risen 


cause of the great heat the explorer 
experienced on those waters. 


Contingencies ..... 
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-- MONCTON 


ELECTRICITY AND GAS 
COMPANY -LIMITED 


and Electric: Current to 
over 11,000 Customers in 
Moncton:and Suburbs 


Inquiries Concerning Power for 
Industry will have immediate attention 


MONCTON’ ~ . ..' ‘NEW BRUNSWICK 


Wholesale and Retail 
... Sellers of 
HARDWARE 

-\\ >< For-over: 70 ‘years 
‘*-« The Departments ‘feature. — 

Sporting Goods. _ Paints, Glass, Oils 

Silverware Ropes, Twines, Nets 

‘Electrical WOES fe IIMB ne. 

“ Atttomobile.A 3 

W.H.Thorne& Co. Ltd. 


Hardware: Merchants SAINT JOHN; N.B. 


The Corporation and Individual Provides for 


_The business of this Company-grows with the development of ‘business in the 
territory it serves and the progress of its clients.. It is only natural, therefore, 
that this Company should be eager to co-operate to the fullest extent possible 
by faithful services to progressive individuals and firms. — . 


The Central Trust Com 
— by its record in the 
. declared intention to co 


pany of Canada by its policies and methods of operation 
investment.and administration of trust funds — by its 
ntinue its long career as an independent Trust Company 


—— assures, as far as is humanly possible, that the Estates, business of responsible 
corporations, firms and individuals entrusted to it will:be ably administered with 
full satisfaction to heirs and beneficiaries, 


THE CENTRAL TRUST. COMPANY:OF CANADA 


Head Office: - 
Fredericton, N.B. 


Branches: 
DR. R. C. TAIT, 


Chairman, Board of Directors. 


Moncton, N.B. 
Woodstock, N.B. St. John, N.B. 


HON. FRED.MAGEE HON. DR. E. A. REILLY, KC., 
President. Secretary. 


* Cafeteria with complete Lunch and Dinner 
from 50c: — Main Dining Room, Table d'Hote 
and A la Carte: 


* RATES Are Standardized As Follows: 


Toilet & Lavatory, Single 
_ Toilet & Lavatory, Double $3 


$2.00 $2.50 $3.00 
00 $3.50: $4.00: 
$3.00 $3.50 $4.00 


Bath Double SbF oO8+ om $4.00 $5.00. $6.00 
Bath, Twin Beds ......-« $5.00 $6.00: $7 
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Bondholders’ 
Presents Review of: 
City’ 's Fina Finances 


60% NEED TO sD TO ACCEPT], 


Calgary debenture benture holders’ me 


mittee has completed its plan for 

sefinancing the city’s debenture 
debt. This plan has been accepted by 
the city and approved by ratepayers 
rough a referendum. 

The plan will now be the basis of 
g recommendation fo the board of 

blic utility commissioners of the 
province of Alberta. Such a recom- 
mendation becomes effective if ap- 
proved by holders of 60% of the 
city’s outstanding debentures .and 
gnctioned by the lieutenant-gov- 
ernor-in-council. 

: Digest of Plan 

A summary of the plan, as pre- 
pared by the committee, is as follows: 

(a) Cancel city’s securities held in the 
sinking fund 

ib)- Refv ind other debentures and debts 
by new debentures of the same face value 
due Jan. 1, 1952. Debentures bearing 4%% 
will continue to bear that rate. . Those 
bearing 5% will continue to bear that rate 
until the present date of maturity and 
then at 442% until paid. se bearing 
higher than 5% will be cuibbeaer: for 442% 
debentures and cash equal to the present 
value of the difference between the interest 
at the present rate and 44% for the period 
up to their present maturity date, or Jan. 1, 
1962, if their present maturity date is later 
than Jan. 1, 1962. 

The effect will be to maintain the present 
interest rate until present maturity and 
thereafter the rate will be 442%. 

(c) The city will provide for the pay- 
ment of principal and interest by means 
of amounts equivalent to equal annual in- 
stalliments of combined principal and in- 
terest to retire the whole of the debt by 
Jan. 1, 1962. The principal portion ofthese 
installments will be used in each year to 
purchase refunded debentures, or to call 
such refunded debentures, at face value 
and accrued interest, in the order of pres- 
ent maturities. Refunded debentures pur- 
chased or called will be cancelled, 

In addition to these annual installments, 
the securities now in the sinking fund, 
other than securities of the city, are to be 
liquidated and the procteds used to pur-~ 
chase or call refunded debentures. 

(a) The refunded débéntures will. also 
be cal able at face value and accrued in- 
terest cn any interest due date out of funds 
from any source. Ii a part of them only is 
called, prior to Jam. 1,.2947, they are to be 
chosen by lot or drawing: 

(e)} While the refunded debentures will 
carry an ultimate maturity date Jan. 1, 
1962, a portion’-of-thenr will be -paid -ott 
each year through the operation of the 
purchase and call feature. 


The new debentures will be dated 
Jan. 1, 1937,.and.will bear interest 
from this date. The¥ will be payable 


DIVIDEND NOTICES 
— a 


— + -- —— 


The Dominion Bank 


Notice is hereby given that-a Divi+ 
dend of two and onethalf ‘pef cent 
upon the paid-up._capital stock of 
this Institution h en declared for 
the quarter ending=B@0th-Juné,. 1937, 
being at the rate of ten per cent per 


annum, and that the same will be 


payable at the Head Office of the 
Bank and its Branches on and after 
Friday, the 2nd day of July, -1937, 
to shareholders of record-of #he 29th 
June, 1937. - 
By Ordet of thé Board. *. 
ROBERT RAE, 
* Genéral ete 
Toronto, 13th May, 1937. 


SUBENTEST | 


Petroleum Cor oration 


“ 
Limi PID 


NOTICE OF DIVIDENDS 
“B” Preferred 

A half-yearly dividend at the rate 
of 6%-per annum -on.the Class “B” 
Preferred Stock of this Co 
for the half-year ending June 30, 
1937, has been declaréd; payable July 
2nd, 1937, to shareholders on record 
at the close of business June 18,°1937. 


Common and O 

The Board of Directors de- 
clared a half-yearly dividend of 50c 
+x share and an extra dividend of 
per share on the Common and 
Ordinary stock of this Co 
for the half-year ending Junhé 30, 
1937, payable July 2, 1937, to-share- 
holders on record at the close of 

business June 18, 1937; ~ - 

Share Warrants 
Share Warrant holders wil). pre- 
sent coupons, serial number 35, “to 
the Canadian Bank of Commerce, 
London, Ontario, and branches in 
Ontario and Quebec, on and after 
July 2, 1937, where payment will be 

made at par. 
By Order of the Board: 
JAMES-D. GOOD, 

Secretary-Treasurer. 
London, Ontario, June 7, 1937. 
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Notice to 
The Holders of First 


(Closed) Mortgage Sinking | montrea, 


| June 14, 1937. 


Fund 6% Gold Bonds, 
Due April 1, 1948, of 


Dominion Square 
Corporation 


NOTICE IS HEREBY ‘GIVEN that 
€ undersigned, Dominion uare 
Corporation’ on the 2nd day of July, 
el, will make payment of the 


payable on the. ist day .of, October, 
1934, in respect. of the above men- 
tioned Bonds. 


Such payment will be made atthe 
option of the- respective ne in 
lawful money of Canada, at oe ee 
al office of the Bank of Mon eal, 
‘N the cities of Montreal, Toronto, 
Halit fax, Quebec, Ottawa, Winnipeg, 

Regina, Edmonton, or Vancouver, or 

wiul money of the United States 
America at the head office of the 
‘iationa al City Bank of New York, in 
he City of New York, U.S.A., upon 


Presentation and surrender of the | 


Soupons representing the interest 
payable oa the said Ist day of Octo- 


"Whores: June 3rd, 1937, 


DOMINION. SQUARE 
CORPORATION 


J. &. Mer Sane 


Comiitien 


Three 
10th J June, 1937. 


The Toronto Mortgage 


Co., Montreal, which has defaulted 
interest payments on its bon@ed ° 
debt, is working on a plan of 
tal reorganization. Thée 


be available before long. At pres-” 
ent the company has ou 

over @2 inition tb-tivet on : 
bonds and $1‘ million of 6% re- 
funding mortgage bonds. Interest 
payments on the former were de- 
ferred on July 1, 1935, and on June 
tT, 1935, for the luxtter, 


at the same places and in the same 
es as the old debentures for 

which they are exchanged. 
In redeeming any of the new de- 

Fen ee will be 
0 so in theorder $f the original 
maturities, This will mean that pres- 
ent debentures maturing’ in 1937 will 
be redeemed before those becoming 
due in 1938, -and so on. 


Default Defined 
Defintte provision ‘is made for de- 
fining acts of default on the part 
of the city &f Calgary. The deben- 
tures will be considered due and 
payable if.defaulted under the fol- 
towing conditions: 


(a). If default is made in the pay- 
ment of interest on any of the new 
debentures as and when due and 
the -default :wnder this subsection. 
is not remedied within six months 
after the same has first occurred. 

(b) If default is made in the 
payment of the principal part of 
the annual installment to the sink- 
ing fund trustees as and when due, 
@nd the default under this subsec- 
tion is not remedied within 18 
months after the same ‘has first 
occurred. ' 

(c) If default is made by the 
_ Sinking -fund trustees in applying 

~the Tiofitys-in their hands in ac- 

cordance with the provisions of 
this plan and the default under 
this. subsection ig not. remedied 
‘withiti three months after the same 
has first occurred. 


Support Asked 

In asking fof the support of deben- 
ture holders for the proposed plan 
of.refinancihg, C. H. Webb, secretary 
ofthe éomfpittee, states that an ex- 
haustive survey of the city’s affairs 
was’ made, His statement says, in 
part; 

“The dhmeibinal has satisfied 
itselg that-it is desirable to afford , 
to the city and its ratepayers an 
easement in the: burden of debt 
“charges $0 Bs ‘to énable it to ulti- 
mately pay its debts without sub- 
jecting the city; op the. one. hand, 
and debenture holders on the 
other, to the difficulties of default. 
The committee “a Bak after 
perusal of the facts of ne pitas. 
tion debenture d it * 
in ane guns best inter to approve 


"sort ot Capital. 
Calgary an & current 
Shae poe eee of $2.2 


millions at the end of 1936, accord- 


ing to the committée’s survey. The 
city is now in a position where it 
has not sufficient money to. méet its 
current: needs and cannot borrow. 
How quickly it can recover its liquid 
pasition will depend on how rapidly 
tax sale property can be sold-dr tax- 
ation income increased.“This in turn 
depends on a return to more normal 
economic conditions. 

The city’s prosperity depends on 
general business and commercial 


‘DIVIDEND NOTICES 
Penmans Limited 


Dividend Net Notice 


NOTICE is hereby given that the fel- 

lowing Dividends have been declared for 
the quarter ending the 3ist day of July, 
1937. 
* On the Preferred Stock, one and one- 
half per cent. (14%), payable on the 2nd 
day of August to Shareholders of record 
of the 2ist day of July, 1937. 

On the Common Stock, seventy-five cents 
(T5c.). per share, payable on the 16th day 
of August to Shareholders of record of 
the 5th day of, August, 1937, 

By Order of'the Board. 

Cc. B. ROBINSON, 

Secretary-Treasurer. 


The Wabasso Cotton 
Company Limited 
Notice of Dividend 


A dividend of Twenty: 
r share and an ones 6 
of Fifteen- cents 


ve cents 
bution 


has been 
declared on the Eapital 5 ital Stock of the 


rejatie apa Sug 


talment of interest which became | business On 19th June, 


e close of 
1937, * 


- By-ofder of the Board: 
EW. CAPEL, 


Que., 


Company 


Quarterly Dividend 
NOTICE IS HEREBY GIVEN ees 


Pe 1,50 per 
Capital Stock of this 
pn ney Raf — A 
the same will’ be pay 


ae 
2nd July, 1937 


CANADIAN. GENERAL 


ee Le 
NOTICE is hereby given that a dividend of Twelve and 
one-half cents (12%c) per share on the paid-up 


. the Company has been 


to shareholders of 


ee payable duly 1,107 


tbe Main ion 
encouver, | 
St. John,’ ‘or at the K n 


Hotel 3 


Gas Association for 1937-38. Mr. 


ilton By-Product Coke Over 
and United Gas & Fuel Co, of Hamil- 


trhe investigation is being held 
Ross as 


duty purposes, Evidence 
been taken at public hearings for) 


nearly two weeks. 
According to John G. McMillan, 


Tucker’s election to the office means | the 


that the next annual meeting of the 
Gas Association will be held at 
Toronto. 


conditions as it ig not an industrial 


‘| city. Taxes on residences provides 


49.9% of income, according to the 
committee, and commercial and busi- 


and 1935 building permit totals 

were less than one-half those of 1926 
and one-tenth those of 1929. 
Limit of Taxation 

Taxation is said to have reached 


discrepancy of 190 shares, . 

There were also 5,406 shares of 
United Gas & Fuel stock in the 
estate, according to the testimony. 

Discrepancy in Values 

Mr. McMillan stated that the Ham- 
ilton’ By-Product stock was valued 
at. $100 a share in the return to the 
succession duties branch and that 
the United Gas & Fuel shares were 
valued at $85 each. Two months 
after Mr. Byrnes died, he claimed, 
3.730 shares of Hamilton By-Product 
steck and 5,406 United Gas & Fuel 
shares were sold at $500 a share, and, 


5,406 United Gas & Fuel shares at 


this $4,017,747 was met out of cur- 
rent revenue. The. iors utilities, in 
addition to ntusO chatiepr propor- 
tion of en S, 

surplus of about 

decreasirig 


c 
no further 
a Seo 
A chai bes It is also 
evident @ that maintenance, postponed 
from other years, indicate the neces- 
sity of additional expenditures, 


Capital - Liabilities 
The - city’s net: capital liabilities 
were $12.6 -millions. at the end of 
1936. This was made-up of unma- 
tured debentures. of 
and a capital bank loan: of $2 mil- 
lions. Sinking: fund was $10.2 mil- 


and $1.1 -million “Alberta direct or 
> Under the 
‘refinancing plan, » eis 
debentures held in sinking d will 
bé ‘cancelled, - 
Between the end of 1936 and 4 1947. 
about $14.7 millions of debentures 
mature. Because of sinking furid ar- 
rears and: other factors, if is’ ex- 
ee the city ‘will not be abte| ‘front 
6 meet $3.5 millions of these mia- 
turities without refunding.: After 
1947 debenture maturities are sub- 
stantially smaller in amount. 


of- $21.4 millions |* 


$162% each. The sale of stock -by 
the Byrnes estate was part of the 
transaction by. which Dominion 
Securities Corp. acquired the enter- 
prises for a total ‘of $8% millions. 

According to"Mr. McMillan’s testi- 
mony, the: discrepancy. in values for 
the blocks of stock ‘in the Byrnes 
estate was as follows: 


Alleged Values Stated to Succession 
: Duties Branch : 
Shares Company: Price Amount 


(_§ 
3,540 Ha uct ..... 100 000 
5,406 United 59. 
Total , 813,510 
Values Claimed -by Succession Duties 
Branch on Basis of 1928 Sales 
Shares Company Price Amount 


730 Ham. By-Produtt 130k 000 
- 162) 878,475 


Total  —-2, 743,475 


Alleged discrepancy . 1,929,965 
The treasury. auditor also’ stated 
that earnings of the companies as 
shown in the succession duties re- 
turn were lower than those in state- 
ments to-purchasers of the stock. 
'  White’s Testimony - 
Arthur «F, White, president’ of 
Dominion Securities ‘ C: sp., whith 


5,406 United Gas & Fuel . 


béught the stock*in Hamilton By- 


a alsa ae 2 


owners, was called’ as a wittiedk. 
Askéd for his ‘opinion on the value 
of the stock in Jan; 1928, as com- 
pared with the value of $500 and 


Britain Stirs Surprise 


By Supporting League 


> One to The Financial Post 
Our Own Correspondent . 


LONDON.—The ae event of 
the week at the Imperial Conference 
was the support for the League of 
Nations offered by the British Gov- 
ernment. 

Realistic observers of British for- 
eign policy do not put too much 
reliance in the apparent change in 
the British position and do not re- 
gard it as of fundamental impor- 
tance. The British support is at best 
passive and can easily be overrated. 

The feeling in well-in- 
formed circles that the League of 
Nations was written down last Sep- 
tember, and that the old view of the 
League as an agency of collective 


DIVIDEND NOTICES 


‘Montreal Tramways 
Company 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
DO. 


dividend of TWO 
FIVE CENTS ( 


TWENTY- 25) per 
share, for pod uarter en 


ae 


30th, 1937, has 
i Sere Giooapeeee oaert 
. the Sth day of July, 1987, | tralia 


Kenda to 
BS Sok tie Se Eee wee 1937 
By order of the Board. - 


- PATRICK DUBEE, 
Secretary-Treasurer. 


Monday, June 14th, 1937. 


NOTICE OF DIVIDEND 


Sheep Creek Gold Mines 
Limited “ 
(Non-Personal Liability) 

Notice is geen oats a is pet 


for the na vot 
, 1937, have 
e paid-up 


security, enforcing peace through a 
system of military and economic 
sanctions, is completely washed up. 
League vs. Power Politics 

In the not distant future it is al- 
most certain that the covenant of the 
League of Nations will be separated 
from the Treaty of Versailles. This 
will lift the lid off Europe’s political 


struggles. But outside of the strong |, 


pro-League group in Britain, there 
is a disposition to feel that there will 
be as great assurance of peace under 
a system of power politics as under 
a League that looked fine on paper 
but was ineffective in checking an 
aggressor: 
Canada’s 
sanctions has not been modified in 
any respect as a result of conversa- 
tions at the Imperial Conference. 


“The conferehce has vaguely ap- 
proved.the idea-of a Pacific security 
pact. But it is recognized that such 
a pact is impracticable at the pres- 
ent ‘time. Prime Minister Lyons of 
Australia insistently demanded Con- 
ference approval of such a pact. The 
conference has met him in words 


AND | that mean but little but that will 


be of egg face-saving value to 


& Fuel .. 85 — 459,510 
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Printers preter Dalhousie 
Bond for its fine print- 
ing surface and even 
texture, which makes; 
presswork run more 


both Sides of the Question 


Tue considerable public interest now 
existing with regard to the problems 
of temperate, prompts 
Industry to state its side of the 


or 
Providing odine tre wile. for 
> Shoueands, this. ustry con- 
in Ontario the same respect 


fidently 
_that.it is accorded throughout the 
_taaiade Daphre Se ta penne of padi 


is the same! 


Consider the facta: M: 


and 
the 


“or moderation means respect for 
Yaad cde, 1 means» dea 
fm gecret drinking—a reduction of 
ce ee 


the Brewing - 


the ordinary decent citizen to exercise 
self-control. 

In fact at every point it means the 
very opposite of excess—the very 
opposite of prohibition. 

For prohibition whether general or 
limited, does not mean te eae 
Surely that fact, at least, has 


abundantly proved. ' 


* Rather it means the return of the 
bootlegger. It means the growth of 
rackets, It means making illegal 
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Grain business at Vancouver is 
practically at a standstill Wheat 
stocks in that port have been re- 

Brazilian I pea $8 SoS duced to 8.7 million bushels. Fur- 
Tr., ord. . $e :quly 18 May receded, ther supplies are not expected until 

new crop wheat begins to move. 

p yee : Vancouver prices are at such a dis- 
10e July 15 count under those at the head of the 
Over recent years, however, he| takes as to preclude shipments even 
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argues that marketing grain through 
the medium of hog production has 


proven more profi 
gtain sale 5 


from the nearest elevators in Al- 
berta where the freight differential 
favors the western route. , 

Owners of stored wheat are re- 
luctant sellers, because the discount 
on Vancouver wheat seems to them 
to have reached its maximum. The 
present price basis represents a loss 
on wheat earlier purchased at Al- 


berta elevators on a different basis, 


and there is hope that the situation 
will improve. 


Vancouver wheat in comparison 
with wheat shipped from Atlantic 
ports, even when the former is ob- 
tainable at a considerable discount. 
This is a matter of timing. Buying 


three| Canadian wheat from hand-to- 


mark and other European coun- 


mouth as they have been doing 
lately, exporters buy for rapid de- 
livery. 

Eastern stored grain is probably a 


couver, Indeed, practically the only 
way wheat from Vancouver can get 
exported now or for the remainder 
of the season is for exporters to take 
a chance on shipping it unsold. 


The American winter wheat crop | 51,318,000 


this year is estimated at close to 650 
million bushels, with spring wheat 
placed at 175 to 200 millions. Total 
estimate is from 825 to 850 million 
bushels against an actual total of 625 
millions a year ago, As normal con- 
sumption is placed at about 650 mil- 
lions, there are prospects for a 


United States exportable surplus of 


175 to 200 mijlions against an actual 
average import of about 50 millions 
in each of the last two years. 
> o a 

Rust Fear Remains o 

The rust situation has not 
changed. There is a widespread in- 
festation in central winter wheat 
areas of the United States. It is not 
likely to do serious damage there 
as the crop is well advanced toward 
maturity. If weather favors ‘ts rapid 
development, however, it may 
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2,784 864 
*Plus U. S. imports. 


Flour Exports 
Fall Sharply 


Four Years — Wheat 
Export Shrinks. - 


Volume of flour exports in May, 


ye meat Week 
3.762.793 


ust the Dominion 
as j compiled by 


spreaa to the spring wheat states | +4 
and across the border into Marii- 


toba. } 
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From Our Own Correspondent 


ago Canada was liquidating a very 
large. carryover which now _has 
been reduced to less than normal 
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GRAND TRUNK PACIFIC ELEVATOR CO. . 


LIMITED 


» LOCATED AT FORT WILLIAM ON C. N. R. & 
C.P.R. ELEVATOR ABSOLUTELY Fi 
THROUGHOUT. OPERATED BY 


— CAPACITY 5,750,000 BUS. 


Frederick B. Wells 


THE 


TU We Maite a 


LICENSED AND BONDED WITH THE BOARD OF GRAIN ¢ 


or While this method has prevailed fre- 

pj quently enough, when there was a |; 

Preapelt UE pelting SBbat sary tn fee é h- 

voyage, there is danger now of | improvement over c 

getting wheat into distress position, | ing period last year. The gain has 

that is, near or at overseas ports, — er gh cggmoondl qt ~ . 

before 4 stile can'be made. normally account for a major share | i938...::..;: igen ot 0 
, te ESR of the company’s business. The steeeee, 3.87 

U.S. Exporting Again Maritime trade has been moderately 


better and, with the exception of 
The United States is once more in 
the export picture. For the second t. 4.928.634 Grain Commission Merchants — Shippers and Handlers 
ee re ee, Tee wheel io a bal bn Westend baying pueemme | TE crei"" oe 5.643.816 90,077,835 of All Grains 
Head Office: WINNIPEG, CANADA 
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farmers are having a big crop, and 

growers and railroads in the south- ed * ry ger yes as - meennd 

western states are jubilant. sales bave } ra tatnadl at & ant 
Last summer witnessed the first isfactory level. : 
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June 7 to June 12) 


McKinley Sec, 

MeWatters Gold 

Noranda ............. 

Nor. Can. Mining ... 

Nipissing 

Placer Develop. ...... %60c 
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Inter. Nickel, com. . 50c June 


-. $175 Aug. 


8 
rs 09 00 Pro S 


BBeeo Ros 


ceeEREEE 


Faces S. Sask. 


But Wheat Elsewhere Now 
Making Good 
Progress‘ 


(Cash Quotations) 
For Week 
June 15 Prev. Week 
High Low High Low 
eee 1.22% 1.15% 1.21% 1.15% 
even 1.22% 1.15% 1.21% 1.15% 


3 Northern .. ., 1.19% 111% 1.17% 111% 
4 Northern ..+.. 1.15% 1.07% 1.12% 4.07% 

+ 1.08% 1.00% 1.05% .90% 
6 Wheat ........ 1.03% 95% 1.00% 94% 
Feed Wheat ..., .88% .79% 80% .75% 


Vancouver: Week to June 14: 


1 o- eseeee 1.03 205,751,476 212,238,006 
338 82 195,996,233 160,971,667 
81 160,127,417 

69 172,201,053 119,541,958 


. 


Commedities 


Minor price advances cattle, 
hogs, a” silk and wheat have not 
altered the slightly downward curve 
of the commodity price cycle. Can- 
adian indices ‘are almost a point 
under figures for the previous week 
and declines of about the same ex- 


Grain Commission Merchants — Shippers end. 
Exporters — All Grains-Sacked Feeds 


Country and Terminal Elevator Operators 


Grain Merchandising 


MANITOBA - SASKATCHEWAN ~ ALBERTA 


Offices: DULUTH - MINNEAPOLIS 


PVM Swett we SPrwur. < i 
SSSSSRSSLERSSBSHaSER 


1 Northern ..... 2.16% 1.11% 1.15% 1.10% 
Competitive Export Prices: tent are shown by leading world 

June shipments— Week to June 12} Commodity barometers. 
High Low| The May index of Canadian retail 


i mn | 
a i cae, a a 
oe. eee TE: NaS ore (Atlan) ... 1.38 1.30% | offset one corresponding decline 
Ba id stad SS West Australian (afloat). 1.33% 1.31%] from 86.1 to 85.4 in the 
Australian ........: eevee 1.32% 1.29% | index. - 
Let ea Ett | Indian (new crop) sv. 130K 128%] | Inactive tradltig. is “narrow 

eet eT | U. 8. 2 Hard Winterst .. 1.34 : 1.28% | prices a: easier under the threat of 

— Sak tSept. tAug. new labor troubles in the U. S., and 


Serge ; cotton prices are being influenced 
Winnipeg Grain Futures chiefly by the outlook for a new crop 
Week to June\15, 1987 j 


$Interim. fInitial. 
*Yield includes bonus. 
{In addition, the company has declared 
an increased dividend of 10 cents per 
payable June 30, 1937. : 


ichers, pret. 
op A 
Munici Nat. Gre 
nicipal Bonds — Net, Grocers, 


June 15, 1937 
ate Due 
Halifax ... § 1961 
Hamilton . 5 1950 
”9 
4% 
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GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC, 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Winnipeg 


Branch Offices: Toronto and Vancouver 
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Montreal .. 1945 
1945 
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i *: 

bec .., 1959 

Saint John 5 1950 

tToronto ... 4% 1955 

Wancouver 5 1950 
mnipeg . 5 1944 


‘Payable Can. and N.Y. 


Investment Trusts | 


of large size. od 
Many observers point out 
Open estimates of a U. S. cotton crop 
Wheat June 10 14 million to 15 million bales 
July eee eeeer ee tere 1.17 os F y pessimistic from 
Oct. 16%, ' : standpoin 
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Barley PRICE RANGE 
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port sossstectnenene Ma. Latest week || C. D. HOWE COMPANY LIMITED © 
est : Sh gate nner BE RE BE Consulting Engineers 
‘ime Grain Elevators—Flour & Feed Mills—Reports—A ppraisals. 
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SEVENTH FLOOR, . J. M. FLEMING, PORT ARTHUR, _. 
WHALEN BLDG. Mor. & Ch. Bugr. ONTARIO. 
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Week Ended June 14, 1937 
Int. 


MeL rate Due High Low 
Debs & P. 
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b eeereeee 
Weekly Indices 
e eeeee 140.9 
N. Y. Annalist 70 
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Twin City Rapid Transit 
Pays on Pref, Arrears 


A payment of $7 a share has been 
sclared on the 7% preferred stock 
Twin City Rapid Transit Co, This 
dividend will be paid July 15, 1937, 
© shareholders of record June 30, | Tuckett 
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Rate of Production _ 
"Of World Gold Slows) 


a“ 
4 
2 


eS 


et 


’ New Trend May Have Important Bearing on Future 
P| of Gold Prices — The Cost Factor 


v 


 \ veveal that the rate of increased production has been 


Reports on world gold production for the: first few months of 1937 


slowing up. If this 


= ' slowing up is continued, it may nullify fears that the high price for gold 


- 


Recently released figures show that in the first 
sworld gold production was 68% higher than 1936. In 


four months 


in the first four months of 1936 was 13.5% over a 


In the following table, the percentage increases over the corresponding 
four-month period a year ago are traced for the three major world gold 


producers, excluding Russia: : 
4 Months 
1837 Sew ceeeeeeeeeeeeeee eevee 
SstD-vacharseerh thevsebatbetons 
1934 Seeeeeeeesseeeeeooeareesere 


Trend 
This mar decrease, gen 
enough to be branded a trend, is 


> rapidly reduced by dehoarding, de- 


crease in the rate of production 
/swould tend to the belief that the 
world will find little difficulty in ab- 


a :gorbing the gold offered to it. 
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Cause for this slackening in the 
tate of increase appears to lie in 
higher costs generally prevailing. It 
is known that a large part of the in- 
creased production following on $35 
gold came from low grade or high 

cost areas, where the new gold pri 

* introduced a margin of profit which 

i did not exist before. Such areas, of 

‘which Canada has her share, will 
obviously be first affected by this 
tangible reality of higher production 
costs, or reduced purchasing power 
of gold. 

Similarly, nearly every large gold 
producer, high or medium grade, has 
patches of low grade ore which were 
not commercial under $20.67 gold, 
but were commercial in the first few 
years of the new gold price. This 
margin of profit on this ore has also 
been reduced, making some of it 
non-commercial, and therefore no 
longer ore, 

These factors are believed to be 
responsible for the slackening pro- 
cess noted, 

. a = 
Trail Labor Relations 

On another page is an article 
covering the impressive manner in 
which the workers and management 
of Trail have, for nearly 20 years, 
pooled their interests, and proved to 
the world that the interests of share- 
holders,. management, and workers 
are one and the same thing. 

The question immediately arises: 
“Can the Trail system be utilized in 
other mines, and in other indus- 
tries?” In the answer to this ques- 
tion lies the real significance of what 
is going on in this British Columbia 
community. 

In the first place, it is apparent 
that, in view of the troubled labor 
conditions existing in other centres, 
the present time may not be propiti- 
ous for introducing such a system. 
Nobody fears the management, even 
bearing gifts, more heartily than 
labor, The Trail system, as Dr. Blay- 
lock would probably be the first to 
agree, must be initiated by the men, 
as much as by the operators and 


Size: 12” x 9”, 292 
pages; price per copy 


This New Book Gives 
in Detail: 


method, and then install it in his 
own mine. 

This very suggestion indicated that 
he had not grasped the spirit of the 
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Trail method. He was advised that; served to 


a much more satisfactory course 
would be to have his miners elect a 
committee from among themselves, 
pay their expenses west, let them 
study the method, and, themselves, 
introduce it in the eastern mine. 

If he had seen his way clear to do 
this, it is doubtful if the market 
price of his company’s stock would 
be as greatly affected as it is today 
by fear of labor trouble. 

a * es 


Premier’s Position 


‘Recent weakness in the stock of 
Premier Gold Mining Co. is being 
attributed to uncertainty as to 
whether this company will continue 
to pay, along with the regular 
three cent dividend, the bonus of 
one cent per share which has been 
paid since 1935. Reason for this un- 
certainty appears to be the fact that 
on May 15, 1937, Premier ceased to 
benefit directly from the operation 
of the Premier Mine, which has been 
tumned over to Silbak Premier. 

Premier has, of course, declared 
this bonus payable with the three 
cent regular quarterly dividend on 
July 15. It is subsequent payments 
which appear to be mildly worrying 
the public. 

It should not be forgotten; how- 
ever, that Premier still owns 50% of 
the outstanding Silbak shares; that 
income from the Australian proper- 
ties should soon be available; that 
the speculative possibilities of Silbak 
are ‘considered promising; and fin- 
ally that at the end of last year, 
Premier had a working capital of 
over $2 millions, which would, in a 
pinch, help tide the company’s divi- 
dend over the period prior to re- 
ceiving income from Australia. It 
should also be pointed out that in 
the past, Premier has derived a 
large income by way of profits from 
the sale. of some of its many 
properties. 


s se * 
Index to Mining 
Cautious advances in gold stocks 
followed the establishment of a price 
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foot level, and on surface. 


eg 


ii 
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acid treatment of Westside, only a 
short distance away from the Found- 
ation well. 


MINES SECRETARY 


J. P.. de Wet, above, has recently 
been appointed secretary of the 
Manitoba’ Chamber of Mines. 


Nipissing Mines Takes 
Option on Green Creek 


Winnipeg—Nipissing Mines has 
taken a working option on Green 


in | Creek Mines, adjacent to the success- 


ong} ful Gunnar Gold 


The 375-foot level so far developed | Spoon 


does not look as favorable as the 
first and second levels, Mr. Bryce 
states, and assays are not 

to equal those obtained above. The 
company plans therefore to concen- 
trate work on the two upper levels, 
for the next two or three months, 
in order that data may be collected 
to aid in the development of the 
lower levels. 

Surface exploration is also con- 
tinuing so that by the end of the 
present season, other veins outcrop- 
ping on the property will have been 
carefully prospected. As practically 
no work of importance has been 
carried out on these other outcrops, 
no detailed information concerning 
them can be made available at the 
present time. 


Sturgeon River Gold 
_ Pours Two Bricks 


Since the néw mill went into oper- 
ation, Sturgeon River Gold Mines 
has poured two gold bricks. The 
first, at the end of April, was 937 
ounces of gold valued at $32,795 and 
the second at the end of.May was 
over 700 ounces of gold. 


‘of $34.72 for gold by British authori- 


naphtha laden gas to enter the hole 

from the formation. The acid treat- 

ments have been found much more 

ote than shots of nitro-glyc- 
e, 


As a result of the increase in pro- 
duction at Westside, Turner Valley 
can claim five large producers on the 
west flank of the field, one fair pro- 
ducer, and only one failure, and that, 
Newfeld Royalties, was located on 
the eastern fringe of the west flank 
crude structure. The five large crude 
producing wells are Royelite-Sterl- 
ing Pacific 4 (about 1,000 barrels a 
day), Royalite-Sterling Pacific 3 
(about 350 barrels a day), B. and B. 
(about 650 barrels a day), Turner 
Valley Royalties (about 570 bar- 
rels a day) and Westside Royalties 
(more than 400 barrels a day). The 
fair producer is Foundation which 
is yielding about 225 barrels a day, 
expected to be “stepped up” after an 
acid treatment. 

Stimulates Market 


The success of acid. treatment of 


ties on the.London open market.on | ‘ 
June 4, and price averages registered | Wa5 a 


moderate increases on four consecu- 


tive trading days. Then they turned |- 


downward again, losing on June 10 
the..greater. part of earlier gains. 
Base «metals recorded advances in 
four out of ‘the five sessions of the 
week and unlike gold issues, closed 
firm in the final day’s trading. Sales 
volume remained at very low levels. 
The Dominion Bureau of Statistics’ 
general price index for 24 mining 
stocks was 139.3 on June 10, as com- 
pared with 137.8 a week earlier. The 
gold section moved up from 1079 to 
106.8, and base metals from 261.4 to 
265.6. Weekly averages behaved 
somewhat differently, with the gen- 
eral index up 1.2 to 139.9, golds up 
18 to 110.1, and base metals down 
1.0 to 264.1. 


in hole, 

A swab ‘Was run and gas pressure 
suddenly ‘hurled the oil high up in 
the derrick. The well later settled 
down and the Richland ‘crew are 
now. drilling the well to the lime, 
expected at the shallow depth of 
5,700 feet, only about 150 feet away. 

Strike Expected 

Monarch Royalties, the deepest 
well on the Turner Valley structure, 
is drilling below 6,000 feet and the 
limestone is-expected at about 6,500 
feet. A strike at this well would 

large acreage held by 


}| prove up 
1 | Okalta Oils, Limited and would ex- 


or copies you require of 


1] tend the crude oil area far to the 


west of the “crude oil production 


H|| line” formed by Royalite Sterling 


wells on the north and Westside on 


great importance geologically in 


view of its location just east of the 
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This brand new edition provides complete and up-to- 
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unlisted. : 


Among corporations reviewed are Public Utilities, 

Banking, Rubber, Iron and Steel, Construction, 

‘prise, Trust tection, aed Foodstuffs, 
and Transportation. 


Pulp and 


Because of the many changes — mostly favourable — in 


the position of 
year, this book is 


companies at the end of their 
indispensable to investors. 


t fiscal 
Cand oper SOUR scceties tt tn toe eee 


. 
he 


EEgresr 
Send me postpaid 


me erereereeee 
| . SURVEY OF CORPORATE 


[ableton NOW-USE THIS COUPON-— 


copies of The Financial Post 


RVI SECURITIES, 1937, at $2 a. copy. 
-Herewith §. ccvccdsevocese in payment. bat . S . Pt a 


. 


NAME PEPER OHA EEH HORSES T ODOR OOOH EE HEE EOS O HEROD EE ESe 


ADDRESS Hh iwaeeenetbecscenessviscasesvenssetnsentnesereresee » 


: ccc Potrttettanaeertnsasenanspernsensacessensgneasconenenss es tere IB 
Be dN a i ia: Rim in , , 


t 


7 


Turner Valley Royalties crude dis- 


| | covery well. 


The Board of Public Utilities of 
Alberta has handed down a decision 
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tion. Nipis- 
sing’s agreement for total pay- 
ments of $500,000 for a 75% interest 
in the property, the money to be 
spent in development, € 

olders of Green Creek at a 

meeting ptfesided over by 
Ralph Jackson as president and 
Brian J. O’Day as secretary, ratified 
the arrangement which had been 
made by the Ss. 


Coniagas Mines Forms 
Kenora Nickel Mines 


Coniagas Mines has formed a new 
company, Kenora Nickel Mines, to 
take over and develop the company’s 
Empire Lake: nickel property. The 
new company has an authorized 
capitalization of three million shares 


of which one million will be issued | 


as vendor stock. Coniagas holds a 
50% interest in the vendor stock as 
well ‘as an option ‘on the treasury 
stock. 

Drilling on the property has been 
suspended and.a geophysical survey 
is being made. 


Gold Mines—Reports that 
la development of the véin on 
the 150-ft. level is progressing favor- 


sag 'on &. popneeieal aetvey a @? 
on a 

in German and Sateen 
twps., Porcupine mining on. 
Drilling was continued until May 24, 
when the change was made from the 
old to the new basis of assessment 
work. The company is awaiting a 
report from its consultants before 
deciding on the method of future 
development work. 


‘|. Frontier Red Lake—Expects to re- 


sume work at its Red Lake property 
by about Aug: 1, according to A. J. 
Doane, president. 

a” « 


Martin McNeely—Has taken up 
no new properties since work 
stopped on the main 14-claim gold 
prospect in Dome twp., Red Lake 
area, it was stated at the company’s 
annual meeting. H. Stockdale, presi- 
dent, said in the annual report for 
1936 that the funds now in the treas- 
ury will be used to secure a prop- 
erty elsewhere. 5 

J 


' Denison Nickel Mines reports that 


sampling of the first crosscut on the 


200-foot“level over a zone 41.2 feet 
long, of which Yength 19.5 foot was 
sampled, shows that copper content 
was 1.68% and nickel 1.40% for a 
total metallic content of 306%. 


Starratt-Olson announces that a 
prospect shaft vill be started shortly 
at the property southwest of Madsen 
Red Lake Gold Mines to test surface 
indications. 

‘¢e + * 

Matona Gold Mines in Gowganda 
district, Matachewan mining di- 
vision, now has its shaft down over 
200 feet on its way to 500 feet. Lat- 
eral work will start on the 375-foot 
and 500-foot levels as soon as sink- 
ing ig completed. The objective is 
expected to be reached within two 
months. ; : 

a oF s 

Upper Canada Mines is understood 

to have completed about 700 feet of 


. | crosscutting since shaft sinking was 


to allow the croégscut 
. It is anticipated that 

other 35 ft. of crosscutting will be 
req the 150-ft. level to 
reach the t vein. - 


H| | the south. A strike at Richland 3, on | 
| the other hand, would not be of such 


stopped at the fourth or 500-foot 
level. 
e <7 a 

Wascanna Mines—Had - current 
assets of $8,237 as at April 30, 1937, 
compared with current liabilities of 
$5,301, according to the balance sheet 
presented to the annual meeting of 
shareholders by J. H. Colville, presi- 
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STEEL EWGRA VED 
MONETARY DOCUMENTS 
DEFY TIME and TAMPERING © 


Absolute security against illegal 
alteration of monetary documents 
is obtained only by expert steel 
engraving. Steel engraved Bank Notes, 
Bonds, Stock Certificates and similar 
. “money symbols” exhibit an artistry 
‘in design and a skill in execution that 
defy alteration or duplication. Safety 
paper made to our own specifications 
gives such documents strength to 
withstand the ravages of time and 
abuses of handling. Do your monetary 
documents possess these essential 
defensive qualities? We shall be glad 
to disdass your engraving require- 
ments with you. 
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G. S. HOLMESTED — 
Licensed Trustee in Bankruptcy, 
. Liquidator, Receiver, Etc. © 
McKINNON BUILDING TORONTO, ONT. 
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Tashota district of Ontario, About 450 feet to the east, sampl- 

ner ing in 14-A trench gave values d 
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In the past seven years alone | 


(1930to 1936) the total resources 
of Investors Syndicate have 
grown from $32,206,338 to 


$90,889,855 
During the same period 
Investors Syndicate has paid to 
LIVING PROTECTION 
contract-holders no less a total 
sum than 


$55,352,834 


Based on the provén old 
principle that “many a mickle 


\makes a muckle,” this LIVING 


PROTECTION plan of 
Investors Syndicate is helping 
Canadians, all: across the 
Dominion, just by setting aside 
a little a month regularly, to 
provide for eventual financial 
independence. 


Write for our booklet “A | 
New Plan of Life”—and find 
a new hope for the future. ° 
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(Head Office: Minneapolis) 
159 BAY STREET, 
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in “ occurs. 

tely following announce- 
ment of the Studor find ‘an air 
tampede took place and much of 
the vicinity around the original 
staking was snapped up. Planes 
were kept busy two days with 
traffic to the Dog Lake region. ; 

With more airplanes than ever 
before available for transportation 
to the Saskatchewan mineral! zones 
northern skies will hum with the 
noise of big and little craft ferrying 
prospectors or supplies from the 
Prince Albert base. 

Athona and Consolidated Mining 
and Smelters, Limited, the two most 
active companies in Athabaska field, 
plan a heavy summer’s work and 
considerable equipment will be 
transported from -Waterways rail- 
head to Goldfields for a hydro-elec- 
tric station for Smelters and for 
Athona as well as other companies 
opérating in the field. 

Earlier reports from Goldfields 
stated navigation along Athabaska 
River was exceedingly slow due to 
low water. If this condition con- 
tinues there will be some delay 
experienced in moving heavy 
machinery. 


Placer Devélopment Ltd. 
Units Report Progress 


Frem Our Own Correspondent 

MONTREAL. — Placer Develop- 
ment Ltd., reports that for the three 
months ended May 31, Pato Con- 
solidated Gold Dredging (whose 
shares were recently placed on the 
Canadian market) dredged 684,000 
cubic yards recovering 4,223 ounces 
of fine gold, equivalent to $147,805. 
As power permitted, 29,500 cubic 
yards were experimentally hydrau- 
licked for recovery of 423 fine ounces 
equivalént to $14,770. 

Due to delay in crossing the river 
the recently completed No. 3 dredge 
will not- now reach the- dredging 
area until August. The field erec- 
tion of dredges No. 4 and 5 and the 
completion of the large hydro-elec- 
tric plant is proceeding according 
to programme. 

For the same quarterly period, 
Asnazu Gold Dredging, another sub- 
sidiary of Placer Development, 
handled 474000 yards, recovering 
ae fine ounces, equivalent to $269,. 

5 


Bulolo Gold Dredging 
Recovery Lower in May 


From Our Own Correspondent 

MONTREAL.—Bulolo Gold Dredg- 
ing reports May production of 7,746 
ounces of fine gold. This contrasts 
with 8,390 ounces in April and 11,106 
ounces in May, 1936. 

Estimated working profit last 
month totalled 6,156 fine ounces 
equivalent to $215,460 in Canadian 
funds, taking gold at $35 an ounce. 
The working profits in the previous 
month amounted to $212,345 and in 
May a year ago to $267,190. 


Big Missouri Mines 
‘Elects Board for 1937 


From Our Own Correspondent 
MONTREAL.—Big Missouri Mines 
has elected the follow directors and 
officers for 1937: Gustave H. Rain- 
ville, president and ‘director; W. M. 
Archibald, vice-president and direc- 
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materialize A. C. McLean, secre- 
tary-treasurer, said that only $9,200 
of a $52.000 first mortgage bond issué 
had been ‘subscribed by  share- 
holders. 


of 
or bottom level. As 


Your Stocks 


The Financial Post offers to subscribers a 
special mail service of information on Can- 
adian mining securities, Letters of general 


The Financial Post undertakes to supply 
facts about mines rather than opinions. We 
will not select lists of stock for investment 
nor make forecasts. We cannot answer en- 


interest will be published anonymously. quiries by telephone or telegraph. 
The service is confined strictly to regular subscribers 
A three-cent stamp and address label from The Financial Post must be enclosed. Address 


The Financial Post, 


Bobjo Mines 
Please outline for’ me briefly 
the possibilities ahead for Bobjo 
Mines Ltd. as I am.a shareholder 
of this company. __.. 


Bobjo’s policy is to locate proper- 
ties which ultimately could be de- 
veloped into a producing mine, and 
it maintains prospectors in the field 
on the ee for such —— 
Last year the company acquired 
Cowan property in the Echimamish 
district, Northern Manitoba, and did 
considerable exploration work on it. 
The results of this work are said to 
have warranted further work when 
weather permits, 

Until some other property can be 
brought into the dividend-paying 
class it is unlikely that Bobjo will 
show any substantial increase in 
earnings. The company derives a 
large part of its revenue from its 
holdings of San Antonio »nd Nor- 
anda. Last year it aes cuit 
of $1,298, as. compared with a 
of $14,117 in 1935. Bobjo in 1936 
acquired interests in two edditional 
producing properties, Leitch Gold 


holdings in San o fell trom 
76,500 to 12800 shares during the 
year. Working capital rose from 
$69,339 in 1935 to $178,447 by Dec. 31, 


1936. 
a 
Sladen-Malartic 
Might I trouble you for an 
analysis of Sladen-Malartic Mines, 
with details of capital set-up, fi-. 
nancial condition, properties, etc.? 


Canadian | 

Fourniere twp., Quebec, announces 
that development on its 200-ft. level 
has opened a — body eo ft. long, 
averaging per ton .across 
40 ft. width, as indicated by eight 
right-angled crosscuts put 

the ore body at in 
Crosscutting has entered 


iat 
meu 


gases 


ancial 
pany at Dec. 31, 1936, showed 
rent assets at $326,546 and 
liabilities at $11,728, Early in 


i 


Hudson Bay Mining & 


Smelting _ 
_ . For some time I have been con- 
* templating purchasing some sharés 
of Hudson Bay Mining & Smelt- 
ing Co..in attempt to recoup.some.. 
of my losses on the gold market. 
What would you think of such a 
move? 


Earnings of Hudson Bay ‘Mining 
and Smelting Co. Limited, have 
steadily increased for the past six 
years from a deficit per share of 12 
cents in 1932, earnings increased to 
a profit of 31 cents per share in 1933, 
58 cents per share in 1934, $1.17 in 
1935 and a net profit of $1.34 per 


: | share in 1936. As you probably know, 
metal 


ing os a, , nd 
ynsisting ef Di es Pose Kot x Zeptesb 


the benefit of higher base 
prices was not in effect for the en- 
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Speed Up! 
Modern, efficient and reliable 
office equipmént means more © 
time and more money to you. 
, Isn't it'time to clean up, dress | 
_ mp and speed up? 
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tire 1936 period and, accordingly, 


ent year. An increase in copper pro- 
duction now appears likely this year 
with the drawing of slightly higher 
grade ore from the underground 
workings. This fact, coupled with the 
higher prices now p for 
copper, augurs well for 1937 earn- 
ings. 

The company, of coursé, is in ex- 
cellent hands and has a strong work- 
ing capital position, which at the end 
of 1936 amounted to $6,645,749 as 
compared with $5,963,889 at the end 
of 1935. Ore reserves are estimated 
at over 15 years’ operations. 

This company is perhaps suscép- 
tible to labor trouble to a greater de- 
gree than other concerns. However, 
recent increases in wages will, it is 
hoped, forestall any enforced shut- 
down of the properties. 


Canada Radium 

What has happened to Canada 
Radium Mines? I was induced to 
buy some of this stock a year or 
so ago. Has it any future which 
would indicate that a little level- 
ling down at present prices w 
be warranted? 


Canada Radium Mines is at the 
present inactive, though its sponsors 
are, we understand, busy trying to 
raise money to resume operations. 
It is fair to say that the record of 
the interests sponsoring this prop- 
erty has not been outstanding from 
the standpoint of mining promotion. 
The property is a radium-precious 
metal prospect of 750 acres in Car- 
diff Township, Haliburton wr 


levels at 125, 250 and 375 ft. Finances 
for the year 1936 were not 

and on the basis of the above facts 
we would not regard this issue as 
a very meritorious one. 


Uchi Gold Mines 
I recall an article in The Fin- 
ancial Post some time ago on Uchi 
Gold Mines. Unfortunately I was 
not at the time interested in the 
stock, and have mislaid my copy 
of that issue. Would you be good. 
enough to publish a brief summary 
of the location, manage- 

ments, ete. of ‘company? 


Uchi Gold Mines holds a total of 
29 claims in ‘Harngey .Township of 
the Patricia district of Ontario. 
Under previdus- operators, a shaft 
was sunk to 110 feet and a limited 
wmount of drifting done. Combined 
ore ‘lengths opened up totalled 158 


| COOL. 


in These ‘Smart 
Tropical Suitings 


unexpected 


An pleasure 
awaits the wearer of a 
smartly tailored light-weight 
suit. Made from a wide se- 
lection of “our exclusive 
tropical worsteds, in the 
new summer patterfs. Look 
and feel cool in the hottest 
weather. ‘ 

And of course, Levy Bros.’ 
distinguished tailoring adds 
-the necessary touch of ease 
_ and exclusiveness so essen- 
tial to correctly attired men. 
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481 University Ave., Toronto. 


feet with average widths of the 
shoots varying from four to 11 feet. 
Values obtained ran from $5.77 to 
$8.57 per ton in gold. High freight 
costs and gold at the old rate 
of $2087 per ounce were given 
as reasons for the abandonment of 
operations at that time. 

A programme of diamond drilling 
carried out in present operations has 
indicated a mineralized zone 1,800 
feet long. Practically all the drill 
holes put down have shown gold 
values, The present shaft will be 
sunk to 500 feet and extensive lateral 
exploration carried out, according to 
the plans of the company, and if 
underground development proves 
satisfactory a four-compartment pro- 


duction shaft will be sunk. This prop-} cash 


erty is being developed by the Ham- 
mell interests, and we would regard 
it as being under capable and experi- 
enced management and good tech- 
nical direction. It is still in the early 
stages of development but its pros- 
pects can be regarded as interesting. 


Springer Sturgeon 


Might I trouble you for any in- 


The following comprise directors 
of the corporation; Ro A. Brown, 
Calgary, president; Hon. Dr. R. J. 
Manion, Ottawa; Horace A. Howard, 


| Lloyd H. Fenerty, Calgary; and S. J. 


Bird, Toronto, directors. 


Lake group of 18 claims in the 
Sturgeon River area of Ontario dis- 
covered by the Karl Springer Ex- 
ploration Company. The claims are 
five miles north of the C.N.R, near 
Jack Pine on the Port Arthur line. 
Some sufface work has been done 
on the property. 

This company has a half interest 
in a group of 20 claims in the Gor- 
don Lake area, and interests in 


claim groups in the Yellowknife). 


this year owned 400,000 shares of 
Leitch Gold Mines, which were 
taken up under option. In addition 
to this, Walter E. Segsworth, M.E. is 
on thé board of both Sp 
geon and Leitch Gold. This 
ently the “connection between the 
companies to which you refer. 
We understand that Springer 
Sturgeon’s financial position is satis- 
factory and as at February of this 
year, the company had about $100,000 
on hand 


In presenting the’ company’s an- 


formation that you might give to 
Sturgeon, Has this |- 


me re Spainger 
Organization ‘any connection with 
Leitch Gold? If so, in what way? 


Springer Sturgeon Gold Mines was 
formed to acquire the Windigokan 
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up 
which, Packsack No. 2. vein, has been 
established for a length of 400 féet 
in work continuing through the 
break - up period. - 
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MINING AND 


INDUSTRIAL STOCKS 


We would be pleased to execute 
orders or furnish information on all 
mining, oil and industrial stocks. 


G. W NICHOLSON a Co 
Members. 
Toronto Stock Exchange 
302 BAY ST. -. TORONTO 


Telephone 
Elgin 5317 


RAILWAY AND 
HIGHWAY BRIDGES 
PLATE AND TANK WORK 3 
ELECTRIC 4%» HAND POWER CRANES 
HYDRAULIC REGULATING GATES ...... 
AND OPERATING MACHINERY 


Caissons, Barges, Coal and Ore Bridges, Liftlocks, fum= “°° 
tables, Gear Cutting, General Machine Work, Forgings, .."¢ 
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LINK OF EMPIRE 


Trans-Canada is the Telephone System which 
makes it possible for you to talk to ariy part of 
the Dominion where telephone service exists. | 


coast-to-coast network of Trans-Canada’s Telephone 
lines plays an important part in bringing telephone 
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communication with the Homeland within reach of millions 
of Canadians. | 


And Trans-Canada Telephone System today occupies an 
indispensable place in Canadian life because of the service 
which it renders in keeping distant friends in touch; in 
managing a nation-wide business; in meeting an emer- 
gency. Rates are lower than ever! Lower siill after 7 p.m: 

and all day Sunday, (Reduced trans-Aflantic 
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Use, Trans-Canada Telephone . ; . Just ask for 
or dial “Long Distance”. vee 
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‘System Replaced Riots and Strikes 20) | 


ital-Labor troubles have been un- 
known for nearly 20 yearg. 


The story of Trail is significant |, 


at the present time when capital the 
world over is trying to cope with 
the problem of labor, and labor with 
the problem'‘of capital. 


The story starts back in the time 
of the bloody labor riots which 
opened the 20th century for the 
Coeur d'Alene mining district. 
Steeped in sabotage, murder, and 
the lust of riot, marty of the work- 
ers from that field migrated up into 
the newly-opened British Columbia 
fields. 

It was then that a young McGill 
graduate faced the most serious 
problem, proportionately speaking, 
of his life. ‘ 


‘A Tough Initiation 


Connected with a mining com- 
pany, this 26-year-old mining en- 
gineer had been assigned to take 
charge of a gang of 500 men at 
Moyie, B.C. This in itself would 
have been problem enough for one 
of his years. Add to it, however, the 
fact that all 500 men were on strike, 
fostered by the immigrants from the 
Coeur d'Alene, and the problem 
grows. 


Add, again, the fact that the night 
before this young engineer arrived 
at Moyie, the striking workmen had 
beaten his predecessor to a pulp, 
because he carried a gun, and you 
will see that the setting was ticklish 
enough to try the mettle of any man. 

This was Selwyn G. Blaylock’s 
first real introduction to labor, 
although for the year previous, he 
had had charge of a small crew 
under more peaceful circumstances. 
Today Dr. Blaylock is vice-presi- 
dent and general manager of the 
gigantic operation known as the 
Consolidated Mining & Smelting Co. 
of this city. 

When he arrived at Moyie, young 
Blaylock had no gun. He had no 
bodyguard, and alone among those 
500 men, all of whom were skilled in 
the art of trouble repre- 
sented “Authority.” 

He did, however, have a theory. . 


This theory is hard to set forth 
in documentary form. Talk to Dr. 
Blaylock, and you catch it. Try to 
set it down in black and white, and 
it is gone. Broadly, however, it has 
something to do with the funda- 
mental right and desire of every 
man for security, and a chance to 
earn his bread by the sweat of his 
brow. It is a theory no longer, and 
is today playing a vital part in the 
lives of everyone at Trail, and at the 
Kimberly, B.C., mine. 

At the time of this incident, young 
Blaylock weighed 200 pounds, none 
of which was superfluous tissue. He 
was in the pink of condition, and 
knew how to use his height and 
weight. 


Boss in Overalls 


On the day of his arrival he 
wandered around among the men 
clad in overalls of such design that 
it was obvious to all that he carried 
no gun. He took part in a hockey 
game, and when inevitable scuffles 
came, the men noticed that it was 
not their new superintendent who 
had fared the worst. 

From the day he arrived there was 
no rough stuff. 


In the. course of time the strike 
was settled by the company, and 
eo 4 men allowed to have their 
union. 


Shortly after the settlement 
trouble again brewed. A certain 
group of men declined to join the 
union. A deputation of union 
executives waited on the superin- 
tendent and, without 
words, stated that he, Blaylock, 
would "have to force these few 
reluctant miners into the fold. Dr. 
Blaylock firmly declined, pointing 
out that since the company had no 


going to force them into it. 

The following day a much wor- 
ried foreman waited on the superin- 
tendent. 

“You'll have to ask those men to 

” said the foreman. “The 


"|NO LABOR TROUBLE HERE FOR 20 YEARS 


‘ Unique among large industrial plants on this continent in its labor) have, for nearly 20 years, worked with the management under Dr. S. G. 
relationships, the Trail smelter of Consolidated Mining & Smelting Co.} Blaylock in harmony and a consciousness of mutual objectives. Details 
today stands out in clear relief against the labor-troubled. industries of | of this newsworthy labor system are described in the accompanying article, 
Canada and United States. In the setting shown above, some 5,000 workers | after the writer had spent two days talking with workers and management. 


“I'd like to hold a little meeting, 
and talk to the boys,” said the 
organizer. “How does one go about 
it?” 

“That’s easy to fix,” replied the 
p eegarrnnns a do a age oi 
the ttee, exp w 
you want, If it's O.K. with them, 
we'll let you have the hall.” 

“what is this committee?” asked 
the agitator, “How big is it and who 
all is on it?” 

“Just 32 of the fellows and the 
side-kick,” was the reply. 

“What do you mean, ‘side-kick’?” 

“] mean S. G., the G. M.” 

The agitator looked more baffled 
than ever, so the workman eluci- 
dated. , 

“I mean S..G. Blaylock, the gen- 
eral manager. He's on the com- 
mittee too.” 

The agitator did not seek to hold 
the meeting, and did not appear 
before the committee. 


which the 


the 
referred to by the proletariat as 
“side-kick.” 

Trail has been proof 
professional agitators for 19 
for the simple and sole reason that 
you cannot attack something that 
entirely and tely absen 
Even the mad of Don Quixote 
needed ae semblance of giants 
before tha ty knight could 
level his lance. there been no 
windmills, he would not have 
charged to his immortal 


Non-union Town 


There is no union at Trail The 
union of the Western Federation of 


continuing {0 


man. This works both ways. A fore- 
man can ask for an open transfer for 
one of the men. The man is given 
another chance in another depart- 
ment. If he gets three open transfers 
within two years, in other words if, 
within that period, three different 
bosses say they can’t do anything 
with him, he is fired. In this way, an 
absolute punk is given three chances 
and then sacked, but a good work- 
man is not fired because the fore- 
man’s wife doesn’t like his wife, or 
some other triviality. We men want 
security, just as much as the next 
man. This way, we've got it” ~ 


History of Co-operation 


Before going any further with 
Harry, atid in order to fully under- 
stand the spirit of the system which 
now runs Trail, it is necessary very 
briefly, to see how the system grew. 

In 1915 and 1916, thé 1,600 men 
working at Trail were 100% organ- 
ized, 95% of them belonging to the 
union of the Western Federation of 
Miners, The company reco 
the authority of this union to make 


contracts on behalf of the men., 
Rela 


tionships were cordial. 

In 1916, however, trouble first 
loomed. A group of anti-ally em- 
La eg i control of the union 

inréasonable demands were 
made, and were met by the com- 
’ of the necessity of 
to turn out metals for 
munitions. These demands became 
more unreasonable, and were 
climaxed in November, 1917, when 
a new union on the scene, 
calling itself the Trades and Labor 
Council. Its officials were the same 
as those who had gained control of 
the Western Federation, yet the new 
union refused to report to, or work 
with, this established union. Finally 
it made demands in direct violation 
of the agreement signed with 
Western Federation. 

The Trades and Labor Council 
then called a strike vote. Of the 
1,600 men, only 380 voted, of which 
300 favored a strike, and 80 voted 
it. ‘Thus only 20% of the 

employed voted to strike. A 
strike was called on Nov. 15. By 
Dec. 20 it was over. Called out ona 
strike they neither wanted, nor 
could win, the men realized they 
had been betrayed by elements 


craft | hostile to the cause their country 


fs 


represent them. { 

committee is, of course, by secret 

ballot. 

Every May, and every November, 
omjna 


mincing | Harry 


was fighting for. 


The Solution 


Here was an opportunity to find 
some raethod which would elimin- 
ate the ills inhérent in the union 
control system: The objective was 
a. system under which men and 
employers would not meet to bar- 
gain with each other, their aims 
opposed one to the other in a show 
of strength. The men themselves, 
bitterly disillusioned with other 
methods were consulted. 


Out of these consultations, and 
fostered by Dr. Blaylock’s genius for 
winning the confidence of the men, 
arose the Workmen's Co-operative 
Committee. . 

Here, in a nutshell, in words 
which should be pasted inside the 
hatband of every employer, and 
every employee, are the broad 
duties of the committee, as designed 
then, and as still in complete affect: 


“That the duties of the Work- 
men’s Co-operative Committee are 


to help the management run the 
plants of the Company fairly and 
safely. Also, they are at all times 
to strive to interpret correctly the 
ideas of the management to the 
‘men, and those of the men to the 
management.” 

Nothing in there about mass 
bargaining power, class warfare or 
any of slogans which build up into 
big issues in-the course of so-called 
labor trouble. 


Idealistic! It has worked for 
nearly 20 Years, and is still working. 


Recently a Welsh employer, hear- 
ing of the Trail system, wrote Dr. 
Blaylock. “Your system sounds fine, 
but it wouldn’t work in my plant. 
You haven't got fo work with the 
blankety blanks I have to work 
with.”, 

Replied Dr. Blaylock, in effect: 
“Among our men:here are many of 
your Own countrymen in addition to 
mien from Sweden, Scotland, Eng- 
land, Ireland, Latvia and points 
east.” 


Bonus System 


There is no speed-up system at 
Trail. Among the bonuses in effect, 
however, is a bonus for every cent 
below a certain minimum by which 
costs are reduced. This bonus is 50% 
of the total reduction in costs. Thus 
if a workman thinks that by doing 
something a certain way, produc- 
tion can be increased, or costs 
reduced, which. is, of course, the 
same thing in different words, and 
his idea proves sound, he is paid 50% 
of the saving. : 


Another bonus, and one which has} 


cost the company a. considerable 
sum, willingly paid, is based on the 
price of metals. For instance, ‘the 
men are paid one cent a day extra 
for every day in which silver is 
above 35 cents an ounce. Silver has 
not been that cheap for many many 
years. Similarly do the men share 
the company’s ups and downs with 
lead and zinc prices. 

In the month of April one of the 
men told The Post, bonuses aver- 
aged out to $2.35 per man per day. 
Sometimes they go much higher 
than that. 


It is well known that after three 
years employment, every man gets 
fully paid up, a share of Smelter 
stock. Account is being taken of the 
five for one split in the stock 
instituted last year. ° 


In continual circulation is a sum 
amounting to some three quarters of 
a million dollars, loaned to employ- 
ees at 5% for building homes. If the 
employee cannot repay the amount 
in the stated time he is given ex- 
tensions. In this way, the company 
has-loaned nearly $3 millions to its 
employees, and Trail with its 11,000 
population, is a city of,no slums. 

It is difficult to tell in one article 
the whole story of the work done. by 
the co-operative committee. Per- 
haps, however, the names of the five 
sub-committees, appointed by the 
main committee will convey an idea. 
There is an employment committee, 
welfare and relief committee, elec- 
tion committee, a representative on 
the community chest, and a medical 
committee. 


Production Costs Cut 


“All this,” The Post said to Dr. 
Blaylock, after some hours chatting 


with the men, “must be difficult to 
get across to the shareholders, Have 
they ever objected to the outlay 
involved in .the bonus system, and 
pension scheme for instance?” 

Dr. Blaylock reached into his 
drawer and pulled out a graph, cov- 
ering cost of operations for. a period 
of years back. The actual figures 


don’t matter, but the. significant | age 


thing was that the line shawed a 
steady decline in costs per ton of 
m<tal produced. 

“That,” said the general manager, 
“is my answer to shareholders—re- 
duced costs all along the line. Natur- 
ally ec will increase to some 
extent during the present period.” 

In conclusion, let’s hear the sum- 
ming up from representatives of the 
two bodies most vitally concerned in 
the Trail system; the employer and 
the employee. 

The case for the employer, as put 
by Dr. Blaylock, general manager: 
“In the 19 years since the inaugura- 
tion of these committees, a realiza- 
tion of mutual interests and spirit 
of co-operation, loyalty and friendli- 
ness has grown. up to an extent 
never thought possible in 1918. The 


work of the Trail and Kimberly 
committees has from the start, 
proved that’: workmen, when en- 
trusted with responsibility are fully 
as trustworthy’as any other class of 
society.” 

The case for the employees, as 
cited by Harry Hankin: “The success 
of the whole idea is due to the man- 
ment, the committee, and the 
men, playing the game 100% at all 
times. If we ask for seething that 
cannot be granted our géheral man- 
ager will tell us why. If it ie a case 
of the cost of opérations, or other- 
wise, he not only tells us, but shows 
us by the illustrated charts covering 
these matters that are held in his 
own office.” 


What could better typify than 
this last the whole spirit behind the 
Trail development, a development 
which may very well prove to be 
thé-solution of many of Capital- 
Labor troubles today. Whether or 
not the time is ripe to introduce it in 
the mining camps, and industrial 
plants of the East is questionable. 

The time, however, will come 
when its introduction will be oppor- 
tune, whether it be now or later. 


Efficiency Regarded 


As Industry’s Savior 


From Our Own 


MONTREAL.—Declarihg the tex- 
tile industry is the most fiercely 
competitive industry in the world, 
A. V. Young of Hamilton, Ont., 
president of the Cotton te of 
Canada, in his address to the 
annual meeting of the Institute here, 
stated that the. efficiency in’ the 
cotton mills in Canada is one fac- 
tor, more than any other, that has 
preserved the industry from oblit- 
eration by competition from other 
countries. 

Only efficiency in using machin- 
ery, efficiency of Canadian work- 
ers, and efficiency and minimum 
cost in distribution, will in the 
future preserve. the production of 
cotton as one of the chief industries 
of Canada, Mr. Young stated. 


Discussing the findings of the 
conference held in Washington 
under the auspices of the. Inter- 
national Labor Office of the League 
of Nations, Mr. Young pointed out 
that as regards wages expressed in a 
uniform standard there are enor- 
mous differences between countries. 
Wages are lowest in the Far East, 
China, Japan and India; higher in 
countries of central and eastern 
Europe; next highest in Sweden, 
Germany and Great: Britain; and 
highest of all in the United States 
and Canada. 


The difference between labor 
rates in a “high wage” country like 
Canada and a “medium wage” coun- 
try )ixe Great Britain is 60%'in the 
cotton industry, while Canada ap- 
pears to be the only country where 
wages paid women textile workers 
are above the average wages. paid 
women workers in other industries. 


Employment Is Stable 
The Canadian cotton industry em- 
ploys over 18,000 people in 42 mills, 
with an annual payroll of over $12 
millions, Mr. Young stated. Further- 
more, employment is relatively 


Correspondent 

stable. From 1930 to 1933 employ- 
ment in. the cotton industry in Can- 
ada déclined by 11.2%, compared 
with a decrease in general employ- 
meént of 26.4%. As a result the rate 
of increase from the depression low 
has not been as rapid as for indus- 
try as a whole, which now employs 
106% of the 1926 average, whereas 
cotton -manufacturing stands at 
103%. ; 

Referring to the extent of com- 
petition from other countries, Mr. 
Young stated that total imports of 
manufactured cottons into Canada 
in 1936 were 29 million pounds. If 
this weight of goods, which Cana- 
dians/ purchased abroad, had been 
made by Canadian workmen, about 
5,000 people would have been 
directly employed in its production. 

Great Britain is by far the largest 
exporter of cotton goods to Canada. 
In this regard he pointed out that 
the mother country has staged a 
comeback in the Canadian market 
since the Ottawa Agrecments of 
1932.. In 1932 Great Britain sold 
Canada. 27 million yards of cotton 
cloth. In 1936 she sold Canada 74 
million yards, an increase of over 
2% times in four. years and the 
accelerated trend has continued into 
the current year. The 1936 imports 
in fact, were 10 million yards 
greater than in any other year since 
the Great War. 

The fact that Great Britain has 
been able to build up such-an ex- 
tensive market in Canada so rapidly 
indicated, according to Mr. Young, 
that she has not found Canadian 

excessive. Canada, he stated, 
is a “Tow tariff” country when com- 
pared to any of the other important 
cotton manufacturing countries of 
the world. There are few, if any, of 
these countries which on the whole 
have co duties lower than those 
now in effect in Canada, and. in 
many of them they are higher. 
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Victor A. Sinclair, K.C. 


Formerly Chairman, Workmen’s 
Special attention Werkmen’s Com- 


R. S. McPHERSON ~ 
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She could not refuse—but 


the Estates Officer did 


He was her only brother . . . and he wanted money for a 

business venture. But, if he failed, she and the children 

would be left without an adequate income . : . Fortunately 

her husband had forseen such a situation 33.and left her 
_ inheritance in trust—beyond the reach of relatives. 


Ties of family and friendship may make it difficult for 
your heirs to refuse requests for “loans” . : . or to disregard 
wellmeant but unsound investment advice. 

Ask one of our officers about the advantages of creating 
a trust in your will, at least in respect to a part of your 
estate, and naming The Royal Trust Company your 
, Executor and Trustee. 
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and won’t work with them. Nobody 
will work with them. There'll be 
trouble when the shift starts.” 

“Go back and let it. be known that 
starting from ‘today I'll say who is 
to team up with whom,” replied 
Blaylock. When the crews were an- 
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